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FURTHER BREAK IN HIGH PRICES. 


Two Notable Developments Which Should Have Come 
Months Ago. 


It is very certain that our leading bankers, who 
have been waiting, watching and praying for a sub- 
stantial break in prices of leading foodstuffs, will 
welcome with joy the evidences now at hand that the 
dam has broken and the outrush to market begun. 
The official figures show that 2,934,000 bushels of 
wheat were exported from American ports last week, 
and the indications are that these figures will be 
equalled, if not exceeded, by the exports for the 
present week. Last week’s outgo was _ 1,000,000 
bushels larger than that of any previous week of the 
year, and 1,700,000 bushels greater than for the same 
week last year. Simultaneously with the publication 
of these figures, comes the news from Chicago and 
other Western packing centers that the price of choice 
sheep has fallen from $8.20 per 100 pounds to $6.70, 
with the outlook decidedly favorable for sheep at $5 
per hundred before long. This, of course, means a 
break must come as well in the prices of other meats. 

The increase in the exports of wheat means to the 
bankers that the international exchange position, which 
has been giving renewed signs of an upward swing, 
will be bettered by the outflow of the products of our 
farms. But for the tales of $1.50 wheat which the 
speculators sung for the farmers last year, this for- 
warding movement ‘would have taken place last win- 
ter. It can hardly be said that much sympathy will 
be wasted on the farmers who held out for the last 
cent and have not received it, but must be content 
with less than $1 for their present surplus holdings. 
In Canada they do things differently. All last fall, 
after the harvests, the Canadian railroads and water 
carriers were busy starting the crop Europeward. The 
result was a steady outflow, with no disturbance of 
the financial situation or the creation of congested 
conditions on the railroads. In the United States the 
speculators were so powerful that they not only suc- 
ceeded in inducing the farmers to hold on, but they 
put the price of American wheat up 6 to 10 cents a 
bushel more than was asked from Canada’s custom- 
ers. The result was that we lost a great part of what 
was legitimately our grain trade abroad, and a crisis 
was barely averted by reason of the heavy drain of 
gold from these shores instead of wheat and other 
things we had in abundance to supply. 


CUTTING UP WABASH-PITTS. TERMINAL. 

Are Bankers to Disregard Obligations They Committed 
Themselves to When They Offered the Securities? 
The delay in reorganizing the Wabash-Pittsburg 

Terminal has led to all kinds of disquieting rumors, 
but there has been none which will arouse so much 
concern in the minds of the first mortgage bondholders 
as the latest story that the bankers will allow them 
to handle the work of putting the proposition on a 
solvent footing, while they themselves go ahead in the 
rehabilitation of the Wheeling & Lake Erie. Any 
such proposed plan would mean the dismembering of 
the Wabash-Pittsburg Terminal from those traffic al- 
liances with the Wheeling & Lake Erie and Wabash 
railroads, out of which the earnings were to come 
to provide for the fixed charges on its outstanding 
bonds. 

If the bondholders will retrace their memories to 
the announcements that were made in the press and 
in the circulars of the bankers when these bonds were 
originally offered, they will remember that the 
principal arguments made to market them were the 
valuable traffic alliances made by the Wheeling & 
Lake Erie and the Wabash with the Wabash-Pittsburg 
Terminal. ‘Without such arrangements, which the 
purchasers of these bonds must have considered very 
binding, the bonds could not have been so readily sold, 
for the Wabash-Pittsburg is strictly a terminal propo- 
sition, and cannot be a financial success without the 
traffic other railroads can throw in its way. 

If contract obligations can so easily be gotten rid 
of as such a plan suggests, then bond buyers will 
quite rightly view with suspicion such obligations. It 
is hardly believable that the bankers interested in 
the Wabash-Pittsburg Terminal and Wheeling & Lake 
Erie will venture so far as to attempt to repudiate 
obligations they subscribed to when these enterprises 
were first financed with the money of investors. Such 
a step certainly would carry us a great way back into 
the days of “Black Finance.” 





PREPARING FOR A FRESH START. 
Hocking Coal & Iron to be Reorganized. 


A protective committee has been organized among 
the first and second mortgage bondholders and among 
the shareholders of both classes of stock to reorganize 
the Columbus & Hocking Coal & Iron Company, and 
the holders of these securities are asked to deposit 
their securities before June I. 
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While no plans of reorganization have as yet been 
announced, it is known that an assessment will be 
calleon the common stock, and the amount of this 
Ass ent is unofficially placed at $10 a share, which, 
¥f it can be raised, will bring in about $700,000. 
ff: company has a floating debt of $300,000, and 
Only $100,000 in accounts receivable against it. The 
other assets consist of the physical prospects, and it is 
a serious question whether these are fully worth the 
first and second mortgage bonds outstanding. 

Yet on such an insecure foundation was the specula- 
tion in Hocking Coal & Iron shares carried on until 
they were jammed to nearly $92 a share. The facts 
now made known as to the actual financial condition, 
which shows that very little business was done, and to 
which The Financial World frequently called atten- 
tion at the beginning of this stock gamble, shows that 
it was a bold-faced scheme to mulct the public, com- 
pared with which some prominent get-rich-quick 
schemes which have passed into history are garbed in 
robes of innocence. 

The shareholders who are now asked to contribute 
$10 a share to help the company save its property are 
more likely to frame their securities as mementoes of 
their guileless confidence than send in more money. 


ERROR IN RAILWAY TACTICS. 
The Radical Rate Advances, Intended to Help Security 
Prices, Stir Up a Hornet's Nest Instead. 


When the St. Paul Railroad fired the first gun, 
several weeks ago, in the rate-increase campaign by 
stiff rate advances, amounting to 14 to 28 per cent., 
the stock market quickly took the cue and began ad- 
vancing smartly. It was declared then from authori- 
tative quarters that these increases would mean $7,- 
000,000 more for the St. Paul, and that other railroads 
would follow with similar advances. Quickly fol- 
lowing on the heels of this came the reports, appar- 
ently from high quarters, of the sale in Europe of 
$80,000,000 to $100,000,000 of our railway bonds, in- 
cluding, it was stated with significance, $30,000,000 
to $40,000,000 of bonds of the St. Paul, which had 
been the road first to announce advances in rates. 

Surely by this time the bankers or railway man- 
agers or railway presidents who had this programme 
in hand have discovered that they blundered seriously 
in this matter. They have aroused the whole shipping 
public to the point of revolt, since it must have been 
desperation alone which inspired the threat made in 
the shippers’ convention in Chicago this week to in- 
voke the Sherman Anti-Trust law against the rail- 
roads, which are accused of acting in concert and by 
agreement in the rate increases as announced. This 
agreement is held by the shippers to be wholly illegal, 
and the proper committee was clothed with power to 
take such action as shall be deemed necessary, pro- 
vided the railroads do not recede from their attitude 
and agree to suspend the advanced rates as announced 
and submit the matter to arbitration. In the resolu- 
tions passed, the following declaration is made as to 
increases in railway earnings under the present rates: 


Analysis of the statistics filed by the railroads and compiled 
by the Interstate Commerce Commission, notwithstanding such 
increased cost of operation, indicates the net income per mile 
of road fcr 1907, has increased 345 per cent. over 1897. 

The railroads in cfficial classification territory have announced 
they will make effective at an early date a general advance in 
all class and commodity rates. 

Most of the principal trunk lines in said territory show a 


substantial increase in net operating income for the first seven 
months of the fiscal year ending June 30, 1910, over a corre- 
sponding period of 1909 and 1907. 

In the judgment of this convention a careful analysis of th: 
statements filed with the Interstate Commerce Commission by 
the carriers shows more reason for a reduction than for an in- 
crease in rates in said territory. 


Evidently the foreign bankers who have been nego- 
tiating for the bonds of some of the railway companies 
have heard of the acrimonious discussion which the 
rate advances have aroused, and American bankers 
have not as yet been able to make official declaration 
as to the closing of the sale of more than a few of 
these bonds. As to the declaration of the shippers 
that the profits of our railroads have steadily and 
largely increased, we have before us the figures which 
show that, since January 1, 23 railroads have increased 
dividends, resumed payments or declared initial divi- 
dends. The railroad dividend increases over 190) 
total $15,003,706, while in the same time 63 industrial 
corporations increased, resumed or declared initial 
dividends. This increase amounted to $42,621,070 
more than 1909. 

If these figures prove anything, they show that both 
the railroads and the industrial companies have been 
fairly prosperous and that their incomes have been 
increased substantially to offset the increased operat 
ing expenses. 

The cost of the increased wages to be paid to rail- 
way employees is yet to be calculated, however, and 
in this respect the railways of the country are doubt- 
less entitled to advance rates, but not by such drastic 
percentages as have been announced. That the in- 
comes of industrial corporations have been enhanced 
in such measure that these corporations have been able 
to act so much more liberally toward stockholders, is 
some proof of the claims of the railroads that present 
rates are not unreasonable. All these industrial cor- 
porations are patrons of the railroads, both as ship- 
pers and receivers of goods, and were rates onerous 
or unduly burdensome they would be scarcely able to 
make the showing of earnings such as the dividend 
increases indicate. Altogether, it would appear that 
in the light of this week’s developments, that the rail- 
roads would have obtained in the end all they could 
possibly get had they not raised unnecessary antagon- 
isms by putting up rates so high as to not only threaten 
to kill or cripple traffic, but cause a storm of protests 
the last of which may not be heard of in many a day. 
The railroad managers in this matter have overreached 
themselves, and it behooves them to withdraw as 
gracefully as possible and occupy a less unbending 
attitude. 


HEINZES NOT YET OUT OF TROUBLE. 

May Still Have to Answer for the Mutilated United 

Copper Co. Books. 

The acquittal of Fritz Augustus Heinze on the 
charge of misapplication of the funds of the Mercan- 
tile National Bank, of which he was president, has 
been hailed by him as a complete vindication before 
the bar of public opinion. But it is hardly likely that 
the public will accept the verdict as a complete abso- 
lution of wrongdoing as long as the fact stares them 
in the face that it was necessary for some persons 
associated with the United Copper Company to muti- 
late the company’s books and surreptitiously ship 
other ledgers to Europe and out of the jurisdiction 
of the United States courts. Such things are not done 
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by men whose consciences are clear. The United 
States District Attorney contends that the evidence 
necessary to convict was contained in the missing 
records. 

Of course, in a criminal action the defendant at 
the bar must be given the benefit of every doubt in 
the jurors’ minds, and should not be convicted upon 
suspicions, but on facts. The Federal jury, in the 
absence of the missing records, had no other alter- 
native than to bring in a verdict of not guilty. Dis- 
trict Attorney Wise believed that the missing books 
contained the key to his case. 

3ut the difficulties of the Heinzes are not at an 
end as yet, as sufficient evidence was brought out at 
the trial to induce United States District Attorney 
Wise to call upon District Attorney Whitman, the 
State prosecutor, to make an investigation of the 
abstraction of the United Copper Company’s records, 
with the purpose of beginning criminal action in the 
State courts against Arthur P. Heinze and Calvin O. 
Geer, officers of the corporation, and also for paying 
unearned dividends on the preferred shares out of the 
capital, which in New York State is a statutory crime. 

Those who are closely familiar with the fraudulent 
manipulation marking the market history of United 
Copper in the years 1906 and 1907, will quite agree 
with the vigorous opinion expressed by Mr. Wise in 
his letter to Mr. Whitman, when he said: 

The whole conduct of this United Copper Company has been 
so grossly criminal that I feel it my duty to call this matter 
to your attention. 

For such it was. 

Fritz Augustus Heinze claims that his fight to escape 
the conviction cost him nearly $4,000,000. The amount 
is greatly exaggerated, as he includes in his estimate 
the paper losses his securities sustained, which in 
most instances are considered, anyway, of doubtful 
worth. With 
away with the fever to speculate in United Copper 
shares, their losses were much more than $4,000,000, 
and in their case there was no mythical loss, but it was 
represented by actual cash. 


those unfortunates who were carried 


EDWIN HAWLEY DISGUSTED. 
Ohio Worse Than Texas Used To Be, He Says, Referring 
To Hocking Valley Receivership. 

Edwin Hawley, who is ordinarily very cool and un- 
ruffled in the face of business perplexities and prob- 
lems, which at times are inseparable from his vast 
railway interests, was in a rather disgusted frame of 
mind when a representative of The Financial World 
called on him this week and asked him his opinion of 
the action of the Ohio court in appointing receivers 
for the Hocking Valley Railroad. These receivers 
were named on the allegations that the new control of 
the road by the Chesapeake & Ohio was illegal and in 
defiance of the State laws. 

“This whole matter is in the hands of the lawyers,” 
said Mr. Hawley, “but it seems to me that Ohio is 
getting as bad as Texas used to be in its attitude 
toward railroad corporations. The whole thing is the 
work of some politicians, I guess. To place an abso- 
lutely solvent corporation like the Hocking Valley in 
the hands of receivers is, I think, unprecedented. I 
do not, at least, recall another such instance.” 

The action of the Ohio judge in appointing receiv- 


ers for the Hocking Valley was considered somewhat 
in the nature of a trump card by the bears on the 
Stock Exchange this week, as they assumed the prop- 
erty would be tied up in court proceedings, and the 
plans of the Hawley interests would, in consequence, 
be delayed for over a year. However, the bears at- 
tempted to make a mountain out of a mole hill, for 
the next day the company succeeded in taking the 
whole matter out of the jurisdiction of the State court 
by appeal to the Federal court. This action does not 
cause any financial losses. It will result only in 
annoying delays. It appears from the papers filed 
by the attorneys of the Hocking Valley that the 
applicants for the appointment of receivers were 
stockholders of record of just 60 shares of the 
Hocking Valley stock. Mr. Hawley’s reference to 
the receivership being due to the work of politicians 
of Ohio may refer to the activities of Wade H. Ellis, 
former Attorney General of Ohio, who has been co- 
operating with the minority interests in the Hocking 
Valley who have fought the recent change of control 
of the road to the Hawley-Morgan group. 


TO REPORT ON WESTERN CONDITIONS. 
Official of a Leading New York National Bank Making a 
Thorough Investigation. 

The vice-president of one of the leading National 
banks in New York City who had received some reports 
about financial conditions in the West and Southwest, 
which were not altogether pleasing to his bank, is now 
traveling in that territory investigating financial situa- 
tion at first hand in order that he may make a report 
to the home bank which may be rel‘ed upon. General 
interest has been taken by leading New York bankers in 
this trip and on its result may hang the attitude of the 
New York banks toward future enterprises and exten- 
sions in the territory which has been under investiga- 
tion. The banker who has sent out went with 
the preconceived belief that a great deal was wrong and 
that the big crops of the last few years had led the 
farmers and merchants to over-extend themselves. In 
his opinion a speculative stage had been reached which 
was more or less dangerous. 

The bank official will return on Monday next. Ad- 
vices from him thus far, it is understood, have not been 
of such nature as to confirm in full his previous fears. 
He found the people of the West and Southwest opti- 


been 


mistic to a high degree while the crop situation, he 
found to be better than he had expected. The anti- 
corporation feeling also is almost negligible. As to the 


alleged over-extended position of farmers and business 
men, he has reserved what he may have to say until his 
return. 
A GOOD WAY TO AID A BOND SALE. 
City of Oakland, Cal., Issues an Hlustrated Pamphlet on 
the City’s Growth and Resources. 

The Board of Public Works of the City of Oakland, 
Cal., has made a departure in the matter of the city’s 
coming sale of additional bonds which other cities might 
emulate to advantage. In connection with its offering 
through the regular advertising mediums of $1,760,000 
4% per cent. municipal bonds which are to be sold to 
the highest bidder or bidders on May 23, the Board of 
Public Works has issued an attractive pamphlet, well 
illustrated with photographic reproduction of the lead- 
ing streets and public and private buildings of the city. 
There is also a general view of the city taken from the 


top of a high building and also a fine photographic 
reproduction of the city and water front obtained 
from a balloon at an altitude of 800 feet. There 
is also the needed information as to the _ financial 
standing of the Municipality, copies of the ordi- 
nances providing for a total issue of $3,733,000 
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bonds, statistics as to the city’s revenue, amount of tax- 
able property, bonded debt, etc. 

One feature to which the pamphlet calls attention is 
that the city controls its whole water front, amounting 
to 25 miles. This is said to be a unique position among 
tne cities of the Pacific Coast. Full details as to the 
various purposes to which the proceeds of the bonds are 
to be devoted and even the total vote for and against 
the bond issues are given. Out of a total vote of nearly 
11,000 less than 900 votes were cast against the several 
bond sale propositions, and hence it may be said that 
the citizens are practically unanimous in favoring the 
projected improvements. 

These include a new City Hall, a system of wharves 
and docks, and a new fire and police telegraph building. 
The system of wharves and docks calls for an expenditure 
of $2,500,000 and the City Hall $1,150,000, but the 
initial needs will be $1,760,000, and this will be the 
amount for which bids are to be opened on May 23. The 
bonds will run for 40 years. 

A city whose officials are so considerate as to lay before 
intending bidders all the very valuable and instructive 
detail about the city’s affairs as is presented in this 
pamphlet must be capably governed by an efficient and 
high minded set of public officials. Under these circum- 
stances such a bond sale ought to be a great success. 


THE STATUS OF WESTERN PACIFIC. 
Prices of the Bonds Down Recently—Rio Grande Pre- 
ferred Affected—The Question of Earnings. 

A sudden recession in the price of Western Pacific 
5 per cent. bonds, the interest on which is guaranteed 
by the Denver & Rio Grande, together with a new low 
price for the year for Denver & Rio Grande preferred 
stock, calls attention to a rather curious state of affairs 
on the new Western Pacific, which warrants a review. 
This review, however, cannot be wholly satisfactory 
since we cannot know from any authentic information 
which has been put out since the opening of the road 
last fall, what this Gould road is earning. Up to the 
present time no statement of earnings, either weekly 
or monthly, has been filed. 

Denver & Rio Grande preferred was quoted on the 
Stock Exchange this week at 79 bid and 80 asked. This 
is the lowest price quoted in over a year or since Jan- 
uary, 1909, when the preferred sold at 79%. It sold 
at 90 last autumn. Western Pacific 5’s, the interest 
on which Denver & Rio Grande is obligated to pay if 
the Western Pacific, for any reason, should not do so, 
had a drop of almost 1 point early in the week on 
small sales, and the price touched 94 as against 98 
toward the close of last year. Apparently slow liquida- 
tion of small lots of these bonds has been in evidence for 
some time. The Denver & Rio Grande is earning, at 
this time, equal to about 5.20 per cent. on the preferred, 
after meeting all other charges. 

Last year it was confidently declared that the West- 
ern Pacific was bound to be a tremendous money maker 
from the inception of its opening to traffic. An alli- 
ance of western roads had been formed, it was inti- 
mated, which would pour through the Salt Lake gate- 
way to the Pacific Coast via the new Gould system, a 
total tonnage which would make some of the rival roads 
wake up. The road was opened, with some haste appa- 
rently, since no passenger traffic was possible inasmuch 
as the passenger equipment had not been received. The 
total revenue therefore came from the shipment of 
freight. 


The Rio Grande, which handles perhaps 90 per cent. : 


of the Western Pacific’s east and westbound traffic, 
turned over a goodly tonnage in January but in Febru- 
ary heavy washouts, which tore out many miles of track 
of both the Gould and the Clark road, the San Pedro, 
cut down the traffic to almost nothing for several weeks. 
A slow recovery is said to have been in progress since. 
The slump in traffic following the washouts is shown 
by the earnings of the Rio Grande in the latter part 
of February which declined from 28 per cent. increase 
in the second week of the month to 13 per cent. increase 


in the first week in March. Earnings increases got 
back to 18 per cent. in the second week in March and 
17 per cent. increase in the third week of that month. 
It is evident however, that the unfortunate washouts 
diverted a great deal of traffic to rival lines which has 
not yet been recovered. The Western Pacific is so 
heavily capitalized, and its fixed charges are so great 
that the loss of traffic to which attention has been 
called is of considerable moment. To this, perhaps, 
may in part be attributed the recessions in the pre- 
ferred stock of the Denver & Rio Grande and the easier 
tone in Western Pacific bonds. 

It is undeniable, however, that the Gould system of 
roads, the Wabash, Missouri Pacific and Denver & Rio 
Grande, are now showing enhancements in earnings over 
last year which should augur well for their individual 
future. Net increased earnings for the three roads in 
the 9 months ending March 31 amounted to $3,893,000, 
or nearly 19 per cent. 

It is safe to say that some of this increase has inured 
to the benefit of the new Gould road, but just how much 
cannot be determined until the official figures are pub- 
lished. 


STANDARD OIL AND GASOLINE SUPPLY. 

Standard Oil officials are free to admit that the auto- 
mobile craze has forced all oil producers to their highest 
efforts to supply the demand for gasoline and it is pos- 
sible that the Standard may be compelled before the year 
is out, to make purchases of gasoline abroad to fill its 
orders, 

The former Lord Mayor of London, Samuels, and other 
English capitalists, formed the Shell Transport & Trading 
Company, which is engaged in oil production and ship- 
ment in the Far East and if necessity compels, the 
Standard will buy from these interests. Reports that the 
Trust has already bought 10,000,000 gallons of gasoline 
abroad for importation are pronounced unfounded by 
Standard representatives. At present the Standard is 
able to meet all demands and in fact on May 1 had a 
larger supply in reserve than on May 1 a year ago, but 
the necessity for a larger supply is evident when it is 
declared that the demand this year is fully 25 per cent. 
greater than a year ago. Should the demand increase 
materially importations will commence in considerable 
quantities at the height of the summer season or before 
it is believed. There is no tariff now on crude oil or any 
of its products hence gasoline comes in free and the 
foreign article can be laid down here, it is believed, at 
about the price asked by domestic sellers. 

It is not alone from the increased use of autos that the 
demand for gasoline comes. This product is now being 
used for stationary engines, power boats, the Govern- 
ment uses enormous quantities annually, tanners use it 
in the process of curing hides and, of course, the house- 
hold use of it is considerable, 





Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 


We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities oftprac- 
tically‘any desired maturity at prices)to yieldjfrom 


3%% to over 5% 


Send for circulars and Booklet “‘F" 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While the present week in the bond market has been 
the dullest perhaps in many weeks, the developments 
attending on the investment market have not been 
small. There has been noticed an almost total absence 
of liquidation, save in smali lots of bonds, and on the 
other hand dealers have reported a scarcity of good se- 
curities which appeal to the average investor as safe 
and sound. No new issues of any moment have come 
forward and this has aided in giving strength to the po- 
sition of existing securities. 

One result of the failure of the Philadelphia offering 
of $8,000,000 4 per cent. bonds had been the clinching 
proof that money will not now lend, even on attractive 
municipals, on a flat 4 per cent. basis. This now being 
well established, in all likelihood our first class cities 
will accept the facts as they find them and offer more 
for money. The investor realizes that the leading 
cities of the country must do some extensive financing 
this year, and he knows much better than does 
the average city official, what the real worth of money is. 
The smaller cities have been the first to meet the con- 
ditions imposed and their bonds have been moving 
smartly while those of larger cities, like New York, 
Philadelphia and Baltimore, have been heavy and slug- 
gish. 

International purchases of our bonds will probably 
be announced officially shortly and it may be found af- 
ter all that the amounts taken have been quite up to 
the totals, and possibly beyond, those estimates first 
given, namely, $80,000,000 to $100,000,000. It is be- 
lieved that the underwriting syndicate has succeeded 
in finding a market abroard for a portion of its holdings 
of the Chesapeake & Ohio convertible 41%4 per cents. 
recently announced, and it is now said that the Blair 
syndicate has placed an additional amount of Seaboard 
Air Line adjustment income 5’s in the London market. 
The total of these Seaboard bonds placed abroad is 
placed at $15,000,000. 

While all dealers and investment houses are not 
agreed that any considerable improvement in the in- 
vestment situation can be reported so far as actual 
sales are concerned, most of the authorities are agreed 
that there has been a distinct improvement in senti- 
ment, which on the appearance of any proper incentive 
or impetus would work distinctly for betterment all 
around. 





FAILURE OF THE PHILADELPHIA LOAN. 

New York banking interests were not surprised at the 
announcement early in the week of the failure of the city 
of Philadelphia to sell the $8,000,000 issue of 4 per cent. 
bonds which were authorized some time ago. Bids total- 
ling only $821,000 were received and these were barely 
above par. One New York banker, whose house refused 
to submit a bid, said the credit of Philadelphia was not 
in question, but the city Council had failed to grasp the 
fact that municipalities of the first class could no longer 
sell bonds on a 4 per cent basis. This banker said: 

New York City cannot borrow money at less than 414 per 
cent. and it is doubtful even if another sale at that rate would 
be a success at this time. Cities of the smaller class, which 
are newer, more wideawake, are offering to pay 4% per cent. 
on long-time loans and these loans look just as safe, if, in- 
deed, they are not even more attractive, than those of our 
larger cities. Some of the latter have been overdoing the debt 
limit or getting dangerously near it. I doubt if you will see any 
city of any size that will be able to float a 4 per cent. loan, 
this year at least. 


In all probability the City Council of Philadelphia 
will increase the rate of interest and readvertise the sale. 


AMERICAN LOCOMOTIVE NEAR LOWEST POINT. 

The stock sold close to the low point of the year and 
as the dividend prospects are nil, there was little to 
induce buying. The railroads have not given as large 
orders as had been expected following the success of 
the bond sales abroad. Improved crop prospects ought 
to help the position of the stock later on. 





Conservatism 


There is no business calling for a greater degree of 
conservatism than that of investment banking. We have 
been in the investment banking business for about 40 years, 
and our organization is modern in all respects. In our under- 
writings we exercise every precaution to surround the invest- 
ment with proper safeguards, It is also our policy to make 
the offering price as attractive as possible, in order that the 
securities may yield a fairly liberal rate of income and have 
every reasonable promise of appreciation. 


Write for Bond Circular No. 475 


Spencer Trask & Co. 
43 Exchange Place, New York 
Branch Offices: Albany, N. Y.; Boston, Mass. 


Chicago, Iil.; 
Members New York Stock Exchange. 




















AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 

DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
NIAGARA FALLS POWER CO. STOCK 

INDIANA LIGHTING CO. SECURITIES 
PHILADELPHIA CO. CONVERTIBLE DEB. 5s, 1919 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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A GUARANTEED INCOME 


WE are offering for investment a security of unusual merit the inteinsic value of 
which is considerably in excess of its present market price. property 
has proven to be of vital importance to a population of 500,000 peaple and is con- 
trolled by a company which guarantees dividends as follows: 
5¢ in 1910-74 in 1911— 
10% in 1912 and thereafter 
Full particulars will be sent on request. 


Sp aa de Gomme 











Columbia Trust 
Merchants Nat’! Bank , 
Bond and Mortgage Guarantee Co. 


Hanover National Bank 
Nat'l] Park Bank “Right 
Mechanics and Metals Nat’ ] Bank 


Chas. H. Carruthers & Co. 





NATIONAL CITY BANK BLDG. NEW YORK 
FOR SALE (Bids Wanted) 
100 American Brass 
200 Brooklyn Union ‘‘L’’ Com. 
100 Eastern Steel Ist Pid. 
100 Federal Sugar Com. 
50 Hamilton Cataract P. L. & T. Pfd. 
25 International Silver Pfd. 
35 Int. Time Recording Pid. 
50 Kanawha and Michigan 
50 New York Curtain 
We have good markets in unlisted and inactive securities and respectfully 


invite inquiries 


J. K. RICE, Jr., & CO. 


’Phones 7460 to 7466 bt 33 Wall St., 


Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes 


Interest allowed on Deposits subject to Check 
Investment List on Application 
37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


FACING THE INEVITABLE. 
Peoples’ Gas Interests Now Expect a Cut in Rates. 
The contention is no longer made by interests closely 
affiliated with the Peoples’ Gas Company of Chicago, 
that there will be no reduction made by the City Council 





in the price the company may charge for gas. Views ° 


have decidedly changed in the past few weeks. For 
over a year the Financial World has pointed out that a 
reduction was probable since the mass of Chicagoans 
were insistent in getting cheaper gas and the City Coun- 
cil would hardly dare to defy this unanimous sentiment, 
even if the majority of city burghers were favorably 
disposed towards the company. 

The Peoples’ Gas Company now obtains 85 cents per 
thousand feet of gas. The agreement with the city 
expires February 1 next. Before this rate was com- 
promised between the company and the city, the charge 
was one dollar, and dividends were paid at the rate of 
6 per cent., but reduced to 5 per cent. with the cut in 
the price of gas. Cheaper gas seems, however, to de- 
velop greater profits according to the large earnings 
reported by the company for the dividend, in spite of 
85 cent gas, has twice been increased, once to the old 
6 per cent. basis, and then to 7 per cent. last year. 

The continuation of the 7 per cent. dividend, judging 
by precedents, largely hinges upon what sort of an 
adjustment the company can make with the city. The 
public is holding out for 75 cent gas; the company on 
the other hand will regard it as a victory if it can induce 
the City Council to allow it to charge 80 cents. If 
the company gains its point, the chances are the in- 
creased consumption will allow it to maintain the pres- 
ent rate, but if it is to be a 75 cent rate, the dividend 
may have to come down until the business has grown 
once more to such proportions to justify again paying 7 
per cent. Last year earnings were barely 9 per cent. on 
the $35,000,000 capital, not a very good margin over 
the dividend requirement. 


CUMBERLAND TELEPHONE & TELEGRAPH CoO. 

The earnings of this company continue their steady 
increase. For the month of March the increase in 
gross earnings amounted to $39,599, amd the increase in 
net earnings to $15,038. The gross telephone expense 
was a little more than 62% per cent. of the total gross 
telephone earnings. The earnings for the stock during 
the month were at the rate of 12.2 per cent. For the 
three months ended March 31, the total net earnings 
amounted to $569,877. During 1909 the earnings for 
the stock were equal to nearly 11 per cent., while those 
for the previous year were equal to a trifle more than 
10 per cent. The increase in earnings so far this year 
would indicate that the total earnings for the stock will 
be at least 12 per cent. Thus, it would seem likely that 
the dividend rate may be increased from the present rate 
of 8 per cent., which has been in effect since January, 
1908. 


BROOKLYN RAPID TRANSIT. 

We fail to see how the declaration of a dividend of 
the Brooklyn Union Elevated Railroad is to swell the 
earnings statement of the B. R. T. The annual report 
of earnings of the B. R. T. is a combined report of earn- 
ings of all companies owned or leased by the holding 
company. In the past all the excess earnings of the 
Brooklyn Union Elevated, except that small proportion 
that must of necessity have been allotted to the minority 
stockholders, although not paid to them, were included 
in the B. R. T.’s report of earnings. It makes no material 
difference whether the B. R. T. profited by a dividend 
direct from the Brooklyn Union or whether the excess 
earnings were merely included in the earnings of all the 
other companies. Those people who have been figuring 
that this Brooklyn Union Elevated dividend is going to 
add to B. R. T.’s surplus an amount equivalent to 114 per 
cent. on B. R. T.’s own capital stock, are simply count- 
ing the earnings from this source twice. 








In the purchase of bonds the value 
of a Banking House to a client de- 
pends upon the scope, character and 
efficiency of the service rendered. 


We submit the record of our offer- 


ings as evidence of our qualifications. 
Inquiry Invited 


N. W. Halsey & Co 


Bankers 


49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 
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BONDS to net 5}% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 








Rochester, Syracuse 


& Eastern R.R. Co. 


FIRST MORTGAGE 
5% GOLD BONDS 
Dated May 1, 1905 Due May |, 1945 


IMPORTANT FEATURES 


A double-track line built to steam railroad 
standard. 

Connecting the two principal inland cities in 
Central New York and intermediate towns 
and villages. 

The road gives a continuous local and express 
service in this territory which is not af- 
forded by steam roads. 

The Company operates on private right of way 
and under perpetual franchises. 

A first mortgage on all property now owned or 
hereafter acquired. 

Earning substantial surplus above operating ex- 
penses and fixed charges. 

The outstanding bonds of the Company repre- 
sent only about 60% of the actual value of 
the property. 

The large permanent population served guar- 
antees earning power. 

Property owned by the strongest financial in- 
terests in Central New York. 

Managed by the same interests which have suc- 
cessfully operated similar properties for a 
number of years. 

Banks and private investors have already pur- 
chased more than three-quarters of this 
issue. 

Tax free in the State of New York. 

Legal for Savings Banks in the State of Maine. 

Yields the investor a net income of nearly 5%% 
per annum for 35 years. 








J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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METROPOLITAN REORGANIZATION PLAN. 

Wall Street was much interested the past week by 
the publication in one of the New York dailies of the 
alleged plan of reorganization of the Metropolitan Street 
Railway Co. On the face of it the “plan’”’ was so utterly 
foolish that it seems surprising that it should have 
gained as much attention as it did. It would have 
been immediately waved aside if it had not been for the 
character of the publication in which it appeared. The 
writer of the article is undoubtedly a better Park Row 
newspaper man than he is a financial critic. 

The “plan,” among other things, calls for the creation 
of $12,000,000 6 per cent. bonds, which are to take 
precedence over the old 4 per cent. refunding bonds and 
the 5 per cent. general collateral bonds. The holders 
of these latter two issues are to be given new securities, 
the income from which is to be approximately what they 
previously received from their holdings. Part of the 
proceeds of the new bonds are to be used to settle the 
franchise taxes standing against the company, and the 
balance of the proceeds for taking up the receivers’ 
certificates and for general corporate purposes. It cer- 
tainly takes a financiaf genius, such as the writer of this 
alleged plan, to figure out how a bankrupt corporation 
is to be allowed to issue additional bonds when it is 
unable to earn the charges on the present bonds. Inci- 
dentally it may be stated that a part of the franchise 
taxes for which new bonds were to be issued have been 
paid by the receivers of the company and arrangements 
made for the settlement of the amount still due. 

It should be obvious to everyone who has any know- 
ledge whatsoever of the Metropolitam situation, that 
there must be a scaling down of obligations in the forth- 
coming reorganization rather than an increase in the 
amount of the obligations. The company cannot earn 
interest charges on its present bonded debt. It never 
honestly earned a dollar for its $52,000,000 capital stock. 
The underlying leases and bonds, if possible, must be 
scaled down and the bonded debt of the company’s own 
issue also must be reduced, while the amount of the 
capital stock must be at least cut in half and the stock- 
holders assessed a substantial amount. There is no 
other way out of it. The Metropolitan system finan- 
cially was always a fraud. It will continue to be a 
fraud until this drastic scaling down process is carried 
out. Of course, in such a proceeding the Interborough- 
Metropolitan Co. must suffer, as it is the holder of 90 
per cent. of Metropolitan capital stock. 

It is because of this ownership of Metropolitan stock 
that it is believed that Inter.-Met.’s $100,000,000 com- 
mon stock must be materially reduced in some financial 
readjustment, as its common stock was issued in ex- 
change for Metropolitan stock and for the stock of the 
Metropolitan Securities Co., which latter security is and 
always was and always will be considered of very doubt- 
ful value. 


THEIRS A PARADISE TO OUR OWN. 
Chicago Telephone Users Much Better Off Than New 
York Telephone Subscribers. 

An unlimited telephone service is obtainable in Chi- 
cago at $120 per annum, and yet it is feared that the 
Chicago Telephone Company will not be able to come 
to terms with the city regarding future rates, without 
making a further reduction. Asa result of this apprehen- 
sion there has been considerable liquidation in the stock 
in the local market, mostly by the smaller shareholders 
who are afraid that the 8 per cent. dividend cannot be 
maintained if cheaper rates are forced upon the com- 
pany by the city. 

The commission in charge of fixing the schedule of 
telephone rates should spend a few weeks in New York 
City. Such a visit would soon impress them with the 
fact that telephone subscribers in Chicago are very well 
off compared with their brethren in New York. In New 
York City there is no such thing as an unlimited service 
beyond a few contracts which subscribers had with the 
old company and which cannot be nullified. 

A rate of $120, which is paid by Chicago business 
houses for the free use of telephones for an entire year, 





We recommend for investment 


International Construction 
Company Stock 


This Company is one of the two construction com- 
panies building the Kansas City, Mexico and Orient 
Railway. 


Price and full particulars will be furnished upon application 


SEESSELBERG & BANIGAN 
Telephone 2020 Rector 2 WALL STREET, NEW YORK 











American Light & Traction Denver Gas & Electric Ce. 
American Gas & Electric. Empire District Electric Co. 
All marketable public utility securities. 


Williams, McConnell & Coleman 


60 WALL STREET, NEW YORK 


6° INCOME from CAPITAL 
o INCOME from SAVINGS 


6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ie COMPANY 
‘ounded 1888 

Assets, $1 1,85 1,866.07 Capital and Surplus, $1,753,111.16 

564 Night and Day Bank Building, 527 Fifth Ave., New York City 











Investors 
We have excellent facilities for buying 
and selling, on commission, stocks and 


bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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Money Work 
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6%” 


Issued to suit investors 
$500 and upward 
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would not pay for more than about 1,800 messages in 
New York City, where extra must be paid for excess 
messages. Not only has Chicago, compared with )New 
York, a cheaper telephone service, but a much better 
cne. This is very well known to any Chicagoan who 
has located during the past few years in New York City. 


BALLINGER A GUEST OF PERKINS. 
“Vacation Jaunt’” to Alaska by Morgan’s Partner was 
Mixed With a Little Guggenheim Business. 

Last November a representative of the Financial 
World asked Mr. George W. Perkins, J. P. Morgan’s 
banking partner, about the results of his summer trip 
to Alaska, whither he had gone, reports had had_it, to 
close up an important mining deal, in which the Guggen- 
heims had interested Morgan & Co. Mr. Perkins at, that 
time declared that his trip to Alaska had been only a 
vacation jaunt in company with his wife and that busi- 
ness had not had any part in the journey. The follow- 
ing letter made public at the Ballinger-Pinchot inquiry 
at Washington would indicate that Mr. Perkins must 
have been expressing himself in a Pickwickian sense 
purely when he informed us that his Alaska trip had 
naught to do with business affairs: 

PERSONAL AND CONFIDENTIAL. 

My Dear Thomson: Last Sunday I was the guest of Mr. 
George W. Perkins at Yonkers. Mr. Perkins is at the head of 
the house of J. Pierpont Morgan & Co., as you perhaps know. 
He told me he had arranged for a special boat to take himself 
and party, including his family, to Alaska for the investigation 
of the feasibility of exploiting Alaska in railroad construction 
and in other lines in which he is deeply interested. He will 
sail from Seattle about the middle of July. 

He is desirous of having an engineer accompany him who is 
not allied in any way to railroad interests or private connec- 
tion which would in any way influence his judgment, and he 
has been insistent on my recommending some one familiar 
with the Western country to take this voyage with him, and 
to advise him. Naturally I could think of no one so well 
equipped as you to fill this office, ‘and as this connection is 
one of importance and the trip would be one of great pleasure 
and profit, it has occurred to me that you would enjoy this 
form of vacation. 

On receipt of this letter please write whether it will be 
worth while for Mr. Perkins to consider it possible for you to 
accompany him. I hope you will not understand by the sug- 
gestion above that I have in any sense abandoned the hope of 
securing your services in the matter about which we conferred 
in Seattle. I anticipate that not later than September I will 
be able to formally present the matter to you. Sincerely 
yours, R. A. BALLINGER. 

Mr. R. H. Thomson, Engineer, Seattle. 


Call the trip what we may, Mr. Perkins’s firm did not 
get all it sought in Alaska, despite the aid of Mr. Bal- 
linger. The Morgan railroad is there, however, and un- 
der whatever auspices Alaska’s resources are to be de- 
veloped, the railroad will obtain a vast deal of the traffic. 
The Morgan interests are apparantly in Alaska to stay. 
Also the Guggenheims. 


DETROIT SOUTHERN, OHIO SOUTHERN DIVISION 

The first mortgage 4 per cent. gold bonds of the De- 
troit Southern ‘Ohio Southern Division, occupy a unique 
position in-the investment field. There are outstanding 
$4,496,000 of these bonds, which are secured by a first 
mortgage that is absolute as to 275 miles of road in 
Ohio, consisting of the main line of the Detroit, Toledo 
& Ironton. This latter road is in the hands of 







receiverships of the controlling road the interes 
the Detroit Southern Ohio Southern bonds has ‘} 
paid. One reason has been the exceptionally low‘Yrate 
of capitalization per mile, $16,000, which has ena 
the Ohio Southern Division to earn the interest om 
bonds about twice over. The present earnings 
the rate of $845 per mile, while the interest char 
this first mortgage is but $427 per mile. The bondg are 
now quoted at a price which nets the holder abouGs % 
per cent. on the investment. 3 
GENERAL ELECTRIC DOING BIG BUSINESS: 

The company is earning about 10 per cent, for the 
stock, according to the recent statement of earflings, 
but this is not a very wide margin over the 8 per cent. 
that is being paid. Good buying was in evidence jwhen 
the price broke through 150. 





be‘ New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





TEXAS STOCK’S RISE EXPLAINED. 

The recent activity at advancing prices of the Texas 
Company’s stock is now explained by the announcement 
made this week that the stockholders will be asked to 
authorize an increase in capital from $18,000,000 to 
$36,000,000. Part of the increased stock will be allotted 
to stockholders and convertible bondholders who convert 
their bonds as a stock dividend; the balance will be re- 
tained in the treasury to be issued at the directors’ discre- 
tion. As the Gates interests are in absolute control, the 
new stock will be authorized at the special stockholders’ 
meeting. 


ANOTHER STOCK EXCHANGE REFORM. 

A recent resolution of the Governors of the New York 
Stock Exchange makes it necessary for the members to 
keep on file in their office the residence, business address 
and occupation of all of their customers. This new 
ruling is intended to make it impossible for employees 
who hold responsible positions where they contro] funds 
to speculate unless they perjure themselves by giving 
false uddresses. Even then with this information on 
hand and open to inspection, it would prove rather dif- 
ficult to escape detection very long. This regulation 
aims principally at preventing Bank and Stock Exchange 
employees speculating through members of the Stock 
Exchange. This reform is due to a recommendation 
made by the Commission appointed by Governor Hughes 
to investigate Wall Street. 


SHANNON COPPER. 

Should there come a rift in the beclouded copper situ- 
ation which would bring with it some assurances of a 
healthful and lasting improvement, instead of sporadic 
as now is the case, Shannon Copper shares are likely 
to spring again into favor with investors who favor min- 
ing stocks because of the large profits to be made in 
them when on the right side of the market. A good 
many small investors made considerable money out of 
Shannon stock a few years ago when it was cheap. In 
1904 it sold as low as 3% a share, the highest price 
reached was 24% in 1907. The par value of the stock 
is $10 a share and is now selling around $11. It Is 
because of the low par value, that the stock is a popular 
one among buyers of copper stocks. The capitalization 
is also reasonable, it being only $3,300,000 of which 
$3,000,000 is outstanding. There are $600,000 con- 
vertible bonds outstanding. 


OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 


Yielding 5%% and 6%. Send for Booklet 
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THE OPEN MARKET 


HALL SIGNAL COMPANY. 

The annual report of the Hall Signal Company which 
will be made public in July, will in all probability be 
pleasant reading for the shareholders. Vice-President and 
Treasurer C. S. Sedgwick states that while it is impos- 
sible to give out any statements as to earnings at this 
time, he would say that the company was at present do- 
ing an enormous business and that the company had 
been compelled to employ night shifts of operators in 
order to keep up with the orders. The main plant for 
the manufacture of railway signals is located at Gar- 
wood, N. J. and the company also has an interest in the 
Continental Hall Signal Company, which does a large 
business abroad. The capital stock consists of $1,900,- 
000 common and $100,000 preferred which is 6 per cent. 
non cumulative. There is also a bonded debt of $250,000. 





CENTRAL RAILWAY ASSETS SLICED UP. 

The distribution of the assets in the control of the 
Central Railway syndicate is announced. The syndicate 
controlled the traction situation in the Mohawk Valley 
section of New York state in the interest of the New York 
Central road. To participants in the syndicate operations 
there has been given for each $10,000 of Syndicate hold- 
ings $2,816 in stock of the Mohawk Valley line and 
$7,544.42 common stock of the New York State Railway 
and $280 in cash. 


INTERCONTINENTAL RUBBER LAGS, 
Thomas F. Ryan, the original sponsor for Inter-Con- 
tinental Rubber, the stock of which company has been 
growing less and less active on the Curb since its intro- 
duction there several months ago, is in town, but his 
presence has failed to stimulate the stock. The price 
has sagged from 26 to 22 within a recent period and 
there it sticks with unimportant changes either way. 
About a month ago the company’s shares had an up- 
ward spurt on reports that important developments 
which would affect the company’s business favorably 
were about to take place in Mexico. It now develops 
that the Continental Rubber Company, which is owned 
by the Intercontinental, has purchased some large rub- 
ber factories in Mexico and tracts of shrub lands in that 

country from which large profits are expected. 


GOOD RAINS HELP HAVANA TOBACCO CO. 

A somewhat uncertain tendency in the bonds and stock 
of the Havanna Tobacco Company of late has been 
checked by the receipt of advices of most beneficial rains 
throughout the island of Cuba, which have ended what 
threatened to be a very disastrous drought. The tobacco 
crop has been greatly benefitted and a decided impetus 
to the tobacco trade on the island has been given by the 
favorable turn of affairs. 


STRANGE IT HAS NOT HAPPENED BEFORE. 

A Western financial writer states in one of his recent 
reviews, that it is an awkward thing to mention, but it 
appears that the weakness of some recent irrigation 
bond flotations will be coming to the surface very shortly. 

It appears to us that the absence of weakness in a 
comparatively new class of securities, is not so much an 
awkward matter, but very strange, considering the 
amounts of these securities which have been issued 
within the last four years. They have stood the test 
of meeting their interest charges very consistently. 

In a new field for the employment of capital and 
which was so inviting as irrigation projects, to the in- 
discriminate issue of securities, some failures were to 
be expected, but none of importance has come as yet to 
impair the confidence of investors. In fact, there has 
been far less the measure of default in these bonds 
than there has been in obligations issued by corpora- 
tions where there was less reason to anticipate it. 

Up to now the bulk of irrigation bonds have given 
an account of themselves that can only win confidence. 
There have been many shadows, but so far they have had 
mostly no basis to rest upon. 
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First Lien Real Estate Mortgages 
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{39" Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York aod 
not to Chicago. 








POSTAGE POSITIVELY MUST BE ENCLOSED 





The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident inits 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





STANDARD NEVER BUYS OIL LANDS. 
Some Misleading Statements Coming From Texas Fields— 
An Old Trick. 

To those acquainted with the policy steadfastly pur- 
sued by the Standard Oil Company in the matter of oil 
discoveries and control of oil lands, the statements con- 
tained in the following dispatch are manifestly in error: 


Galveston, Tex., May 9.—There is a wild rush for land around 
Toyah in Reeves County, near the New Mexico border, where 
oil, said to be the finest in the Southwest, has been discovered. 

The contest for control of the fields is between the Standard 
and about 10 independent operators who learned of the discov- 
ery after experts in the employ of the Standard had sunk three 
wells, capped them and buried them. Unable to obtain control 
of several large tracts the Standard agents were negotiating 
when the tip was given to the independent promoters and to- 
day several deals were consummated in which land sold at from 
$5,000 to $10,000 an acre, and one acre at $15,000; other sec- 
tions were leased on a basis of 30 and even 40 per cent. of the 
oil found. 

The Standard purchased 20 acres, paying $2,000 an acre. 
Since it became known that the Standard Oil Company was the 
purchaser some of the owners are contesting the sales. 

After sinking the first two wells work suddenly was stopped 
and the experts gave it out that they failed to find oil. A dis- 
gruntled employe gave out the tip that oil has been found in 
each of the wells. 


The general public may not know, but it is a fact, that 
it has been the policy of the Standard Oil company for 
years never to buy oil lands outright. The company con- 
fines its purchases to the crude oil itself buying it from 
the producers and piping it away by pipe line to the re- 
fineries at some central shipping point, or if there be no 
pipe line, taking it away in oil tank cars. In a recent 
issue we laid bare the methods pursued by boomers of 
worthless oil stock who ‘“‘salted’’ an oil well, sold much 
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stock in their company to innocents and then when the 
doctored well gave out, put the blame on the Standard, 
which was accused of “conspiring”? against them. Sevy- 
eral yarns patterned on the above, have come from Texas 
of late and they should be taken with the utmost allow- 
ance. Texas is extremely rich in oil and for this very 
reason many fake propositions are likely to be floated. 





WIRELESS TELEPHONY A FAILURE. 

Simultaneously with an announcement of the consoli- 
dation of the Collins Wireless Telephone Company, of 
Newark, N. J.; the Clark Wireless Telegraph-Telephone 
Company, of Detroit; the Pacific Wireless Telegraph 
Co. of the far west and the Massie Telegraph Company 
of Providence, R. I., it is learned that wireless tele- 
phony, so far as the American Navy is concerned, is a 
failure. The experiments have been conducted on many 
of our warships, and according to information received 
in New York city, the Secretary of the Navy has declared 
the system impracticable. 

The combination of the above wireless companies it 
is said, will be known as the Continental Wireless Tele- 
graph & Telephone Company and the plans contemplate 
coast to coast wireless transmission. Thus far experi- 
ments of this character have been of very doubtful suc- 
cess. 

The sponsors of the Consolidated Wireless Telephone & 
Telegraph Co. are more or less prompted in their plans 
to consolidate the different companies by the possibili- 
ties they believe they see in the stock selling feature of 
their venture, a view they have no doubt formed from the 
success which has attended the United Wireless’s efforts 
in this direction. They have carefully followed the plans 
that the United Wireless adopted when it was organized, 
by tieing up the stockholders of the subsidiary companies 
with an agreement not to transfer the stock in the Con- 
solidated they receive in exchange, for at least two years. 
Only on these terms are the Pacific Wireless Telegraph 
shares exchanged. This is done to allow the promoters 
an undisturbed field wherein they can sell Consolidated 
stock at any price they place upon it. 





NEW MAP OF THE ORIENT RAILWAY. 

So rapid has been the work of construction on the 
branch of the Kansas City, Mexico & Orient Railway be- 
tween San Angelo and Del Rio, Tex., that it is confidently 
expected that this important branch of the main line, 250 
miies in length, will be completed and in operation within 
a year. At the Del Rio Bridge over the Rio Grande the 
Orient will connect with the Mexican National Railway 
thus giving a continuous route from Wichita, Kansas, 
the present most northern point touched by the Orient, 
to the City of Mexico. The last grading on this branch 
is now being completed. A new map, showing the con- 
struction up to date and the portions yet to be built, has 
been published. 

Orient Railway earnings for the first week in May were 
$32,000, an increase of $3,000, or 14 per cent. 
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END OF THE AUTO “CRAZE” NEAR? 
Possible Effects on the Prices of Stocks of Some of the 
Manufacturing Companies. 

Recent criticisms from various high quarters in the 
banking world that the automobile ‘‘craze’’ was becom- 
ing dangerous in its tendencies, has started a discussion 
among dealers in securities dealt in on the outside 
market as to the real position of the stocks of some of 
the automobile companies. 

As a general rule there is very little activity in these 
automobile manufacturing company securities, save per- 
haps, the very large concerns and these securities are 
generally so closely held that actual sales are infrequent. 
It is declared by one authority,° however, that the auto- 
mobile manufacturing business has been so profitable 
that as a general proposition those concerns which have 
made big money, have declared large dividends, all un- 
mindful of the possibilities of rainy days coming with 
the result that the securities of these companies are held 
by the present owners at prices which are based on past 
earnings records and not what may be in store in the 
near future. 

This authority declares that if a slump were to come in 
the auto trade, the holders of these securities would find 
the market for their shares rather thin. It is also de- 
clared that the industry is now passing into a phase of 
its existence which would mean that many of the weaker 
companies, which are insufficiently capitalized would blow 
up on the appearance of any adverse development in the 
trade. The tendency seems to be that the bigger com- 
panies are becoming stronger and the weaker concerns 
weaker. Profits in the last year have not been great, 
as might be supposed, for some of the companies. They 
have been forced to meet demands for cheaper cars and at 
the same time pay the very highest prices for all the 
material, steel, rubber, leather, etc., which go to make 
up an automobile. 

Those who take this view say the auto “craze,’’ so 
called, has reached its apex and that from now on the 
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descent will be sure, though whether slow or sudden 


they do not care to venture. This is one view, while 
another is that the demand for automobiles will con- 
tinue for a year or more at least and that in that time 
some of the big concerns will have absorbed the weaker 
ones, and that there will be no crisis in the trade. This 
authority does not look for much change in prices, even 
if there is a falling off in the trade, while the first 
authority says that the extravagance in the use of auto- 
mobiles has been so great that when the reckoning comes, 
as it must inevitably, prices will break all along the line 
and very sharply. 

The effect of the buying of automobiles on the banking 
and investment situation is now a topic of sober discus- 
sion in banking parlors and investment houses, it being 
realized at last that the diversion of funds from invest- 
ment in securities has been in part, at least, caused by the 
enormous expenditures by the public horseless wagons. 
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We own and offer, subject to previous sale, a block of Detroit Southern 
“Ohio” Southern Division First Mortgage 4% bonds at a price to 


Yield 58 Per Cent. 


The interest on these bonds has been paid without interruption during two 
The road’s net earnings are double the interest requirements. 
bonded debt per mile is among the lowest of any steam railroad. The bonds are 
not only regarded safe as to their interest, but also offer an attractive speculative 
Fs pany: for in event of a foreclosure the holders are likely to receive consider- 
e current market price for the bonds. 


We shall be pleased to send a brief description of these bonds. 
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EASTMAN KODAK CO. EXTRA DIVIDEND. 

The Eastman Kodak Company of New Jersey has de- 
clared the regular quarterly dividend of 1%4 per cent. on 
the preferred stock and in addition to the regular 242 
per cent. on the common has declared an extra dividend 
at the same rate, making 5 per cent. for the quarter in 
all, on the common. Last year at this time 5 per cent. 
extra was declared. Some large extensions being made 
by the company are understood to be responsible for 
the smaller declaration at this quarter. Earnings con- 
tinue very heavy the moving picture business having 
had an impetus quite as great as that of the auto trade 
in the last year or two and in the manufacture of this 
class of picture films, the Eastman company is largely 
interested. 


ABSOLUTE FACTS DEMANDED; HERE THEY ARE. 
Cc. D. Morgan & Co. Prompt The Financial World to 
Provide Some More Information. 

The Financial World’s review in a recent issue of 
Morgan Oil Stock, offered in the New York market by 
C. D. Morgan & Co., has called forth from this firm the 
following letter: 


New York, May 5th, 1910. 
The Financial World, 18 Broadway, City. 

Gentlemen:—Our attention has been called to an article en- 
titled ‘‘Morgan Oil,” and published in the Financial World. 
The statement is made that Morgan Oil is sponsored by C. D. 
Morgan & Co. and that C. D. Morgan & Co. is but a cloak for 
one Bamberger, etc. In this connection we desire to say that 
the Morgan Oil Company was formed and is being placed upon 
the market by Weisbaum Brothers, of San Francisco, and that 
the name of Morgan Oil Company was adopted by them without 
any reference to us and without our knowledge, and the first 
we knew of the company was when Mr. J. Weisbaum called our 
attention to it. We have absolutely no interest in the company, 
our position being simply that we, like other firms, sell this 
company’s stock as we do the stock of all other legitimate 
concerns. 

As regards C. D. Morgan & Co. being “but a cloak for one 
Bamberger’ would say, that this is an absolutely false state- 
ment. Our concern is a corporation and was formed in Sep- 
tember, 1908; about October, 1909, Mr. Bamberger was em- 
ployed by us under contract to take charge of our Market 
Letter, Advertising and Publicity Departments, and outside of 
that Mr. Bamberger has no authority, or interest, he is not 
now nor was he ever a stockholder or officer of our Company. 

We ask you to correct this article, giving the absolute facts 
as stated above. 

Yours, 
Cc. D. MORGAN & CO., 


When the Financial World stated that Morgan Oil 
stock was sponsored by C. D. Morgan & Co., it did not 
mean to indicate that they owned the stock, but that 
they stood sponsor for it in New York City, and this they 
did, as reference to their advertising of the stock con- 
firms. One of their advertisements contains the para- 
graph “We are authorized to receive subscriptions for 
the stock.”” We would like to ask what else than stand- 
ing sponsor this invitation to buy the shares means. 

If Weisbaum Brothers of San Francisco elect to have 
this “‘representative’’ curb house act as their agent, 
they must expect to share in what criticism the opera- 
tious, and the standing in financial circles their agents 
arouse. C. D. Morgan & Co. is a cloak for Bamberger, 
whose career, in connection with Bamberger & Co., of 
44 Broadway and O. F. Jonasson & Co., is too well 
known to the public to require further comment. He 
was the promoter of Carissa Copper, Bingham Mary and 
a dozen other schemes primarily organized for no other 
purpose than exchanging worthless stock certificates 
for the public’s money. He is not so far reduced in finan- 
cial circumstances as to be compelled to work for any 
one as a clerk on a salary. 

That Mr. Bamberger is associated merely as the 
writer of Morgan & Co.’s market letter, and is in charge 
of the advertising and publicity departments, even if 
true, which is not the case, it does not change the 
Financial World’s position in the matter of warning 
its subscribers to stand aside when their unusual in- 
vestments are offered them, as the man’s career in 
this particular field is not one to inspire the slightest 
degree of confidence in what he says or writes. 

The C. D. Morgan in the firm is, we are informed, a 
young woman. The principal in the firm, we understand, 
is a J. T. Haviland, with whom is associated a Chas. E. 
Manning, whose name is not in the City directory. 


It is announced now that Haviland who has had a 
varied career, much more so than even his associate, 
Bamberger, is now out of the company. Bamberger is 
now in full control. The Financial World could give 
additional interesting information were it so inclined, 
but it has much better use for its columns. 

As Morgan & Co. insist that we publish the actual 
facts we publish them in justification of our statement, 
which seems to have given them offense, that investors 
can expect to be trimmed very closely when intrusting 
their earnings to such mercenaries. 


“FLACKEST READING.” 
Counselor Albert H. Walker Seeks to Show Road Should 
be Fined $26,500,000 For Illegal Discounts. 

Albert H. Walker’s promised pamphlet, “Blackest 
Reading,”’ has appeared according to his promise, and it 
supplements his first exposure of the Reading’s losing 
financing operations since its early history. The first 
pamphlet, entitled ‘‘The Black Elephant of Reading,’’ 
was reviewed in the Financial World some weeks ago. 

The gist of Mr. Walker’s latest charge is that the 
Reading Company, in the 12 years and 7 months ending 
in June, 1909, received more than $26,500,000 from in- 
dependent miners of coal as the result of freight rate dis- 
criminations against them and in favor of the Reading 
Coal & Iron Company for transportation of coal over 
the Reading Railway. Mr. Walker proceeds to say: 

The entire surplus (above all deductions including dividends 
at any rate upon the $70,000,000 of common stock), of the 
Reading Company, which was accumulated by that company 
during those twelve years and seven months, was $17,612,- 
171.89, according to the twelfth annual report of the Reading 
Company. When that surplus is deducted from the $26,500,000 
of discriminating overcharges, which were collected during that 
time from the independent miners and owner of coal, it will 
appear that if those overcharges had not been collected, the 
balance sheet of the Reading Company on June 30, 1900, would 
have shown a deticit of $8,887,228.11, instead of a surplus of 
$17,612,171.89. On that basis, the average annual deficit would 
have been $706,317. The only way to have avoided that deficit 
would have been to omit all dividends on the common stock, 
or at least to reduce them below 3 per cent every year. 

Thus it appears and is very plain that the common stock of 
the Reading Company never did, prior to June 30, 1909, earn 
even 3 per cent. per annum, aside from the $26,500,000 which 
that corporation received during the twelve years and seven 
months ending on that day, from discriminating overcharges 


for coal freight, against the independent miners and owners of 
coal. 


Mr. Walker cites the various statutes which prohibit 
these discriminations and impose severe penalties. He 
figures that for the many thousands of trainloads of coal 
which have been sent over the Reading lines in the 12 
years and 7 months period specified, at discriminating 
rate charges, a fine of $26,500,000, a sum equal to the 
amount of the alleged extortion from the shippers, would 
be a very modest one considering that for each and 
every offense the courts may impose a penalty of from 
$5,000 to $20,000. He cites a decision by the Supreme 
Court of the United States where an almost parallel case 
of rebating or discounting between the Chesapeake & 
Ohio and the New York Central railroad was held to be 
illegal. 

Mr. Walker says that his facts in the present case are 
taken from the annual reports of the Reading Company 
and that the only way the Reading Company ever made 
even 4 per cent. on what it had invested in these coal 
lands was to violate the laws of the United States. He 
closes with a hint that the Reading may very soon be 
haled into court to defend the charges and show cause 
why it should not pay the fines which the statute im- 
poses. 





YUKON GOLD. 

For nearly three years Yukon Gold shares have closely 
hugged a price midway between $4 and $5 a share. 
However emphatic are the bull utterances issued by 
the Guggenheims, and they appear quite frequently, they 
might as well be applied to the Pyramids as to Yukon 
Gold as far as moving it any from its set position. The 
stock is fast getting a reputation among speculators 
of being a forlorn hope. A sign might as well be 
fixed to it, reading ‘‘whoever touches Yukon might as 
well abandon all expectation of making any money.” 
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THE MARKET COMPASS 


THE SITUATION 





AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 20, 
the time of going to press. 


REAL FACTORS FOR BETTERMENT. 

Wall street and financiers generally could point this 
week to several important factors which have been influ- 
ential in dissipating in part the gloom which has de- 
pressed markets and market makers for so many weeks. 
While it cannot be said that the unfavorable features 
which have held speculative and investment sentiment 
in check have altogether passed, it is nevertheless true 
that liquidation in stocks has abruptly ceased, daily 
transactions falling to the lowest totals in two years; 
there has been a most gratifying improvement in crop 
conditions North, West and South; money, despite an 
unfavorable banking situation, has shown signs of grow- 
ing ease, and we are apparently at a point where our in- 
ternational bankers will be able to announce a most 
gratifying participation of European capital in important 
railway financing in this country. The steel and iron 
situation is also apparently bracing up. 

It must have been a realization of this improved state 
of affairs by security holders which induced a lessening 
of the pressure of liquidation and led in the middle of 
the week to an abrupt change in sentiment. The bear 
party, which has been fairly confident, took alarm at 
this new turn, and faced about retiring or attempting to 
do so, in a state of more or less uneasiness at the sudden 
revelation that the supplies of stocks had disappeared. 
Their alarm and chagrin were in no wise lessened by the 
outpouring of rumors that Steel stock was to be listed 
on the Paris Bourse at last, that the Reading company 
was about to rearrange its various issues of securities 
which would result in the cutting of a huge ‘“melon”’ 
by a distribution of assets which had been ‘‘concealed’”’ 
or “hidden,” that enormous orders for equipment for 
the railways of the country were at last being placed, 
and that all the prominent bankers who have been more 
or less identified with the speculative situation in the 
securities markets, had given the word that it was again 
time to buy for an important advance. 

GAINS SHOULD BE NURTURED. 

Disregarding the super-exuberance of this view and 
looking further than the possibilities in the listing of 
steel stock in Paris or what this or that eminent financier 
may say, it is possible to extract from present conditions 
the evidence that a moderate forward movement may 
now be begun with some hope of its success. The crop 
situation, the most important factor, has been vastly im- 
proved by better weather and timely rains. That this 
has meant much has been shown by the heavy liquidation 
in our grain markets and a break in the cotton specula- 
tion for the rise. Unquestionably this liquidation will 
result, if it hasn’t already shown itself, in the creation 
of credits at financial centres whereby legitimate trade, 
rather than speculation, may obtain the benefit. If the 
gain shall be seized by our stock market speculators to 
renew the speculative frenzy of last year then too soon 
again will we be plunged into the troubles which very 
nearly brought about a crisis this Spring. A careful 
nursing of the gains made should be in order now. A 
steady advance, with no comet-like rushes upward, is the 
need of the hour. This quiet progress may not suit the 
stock gambler or reckless adventurer but so surely as a 
delicate situation needs careful nursing, so surely will 
there be a drastic reckoning if plunging methods are to 
be pursued. It is a time for sober conduct, the further 
upbuilding of resources now being husbanded and a 
renewed strengthening of our foreign position if we are 
to escape further trouble and nurture the slow growing 





confidence now being manifested. Perhaps this is too 
much to expect, but it is the only safe road. 
THE SITUATION ON FRIDAY. 

The Stock Exchange did not open until noon on account 
of the funeral of King Edward. The opening was strong 
but interest seemed to lag until well toward the last hour. 
Shorts had been betraying nervousness at their inability 
to cover large lines except by bidding vigorously for 
stocks. These efforts to cover took the form of a rush 
in the last hour and the whole list moved up with great 
animation. Large blocks of Steel, Copper, Reading, 
Union, Consolidated Gas and other shares were bought 
“at the market” and the closing was animated at about 
the top prices for the day. The Chesapeake & Ohio di- 
rectors increased the dividend to a 5 per cent. basis and 
the stock broke slightly, but rose again on heavy buying, 
closing near the top. 


THE RAILROADS 


ATCHISON. 

The liquidation which followed the disappointing re- 
ception given to the convertible bond issue and the bad 
showing of earnings in March, has ceased and once 
more‘there is a disposition to look ahead for better 
things for the Atchison. Reports that highly beneficial 
rains have visited almost every mile of territory through 
which the road runs, together with the fact that the 
several recently completed extensions of the Atchison in 
Southwest territory have proven big earners from the 
start, have induced some buying, but it has been quite 
limited. President Ripley’s criticisms of Congress have 
attracted some attention, as has also his statement of a 
30 per cent. loss in wheat. This, however, has been 
made up in planting corn. Considering the known facts 
about the Atchison’s earnings, which are well above 
the margin of safety for the dividend of 6 per cent., the 
recent quotations around 109 and 110 make the stock 
attractive to traders who like the open unmanipulated 
market for the stock. 

BALTIMORE & OHIO. 

Baltimore & Ohio having been provided with part at 
least of the cash needed to make additional purchases 
of equipment to meet the new and aggressive competi- 
tion now inevitable, has not plunged into a heavy buying 
of the sinews of war to the extent that might be expected. 
It is possible that considerable of the cash _ realized 
from the recent $40,000,000 loan had been spent already 
anticipatory of the success of the loan and also to take 
up obligations and pay debts that were coming due. In 
the present cautious attitude of foreign investors and do- 
mestic bankers it is not to be supposed either that the 
$40,000,000 is supplied all at once but only as needed. 
Liquidation in the stock has ceased and on any break it 
would probably be well bought by many of the old Har- 
riman following who are willing to take chances on the 
maintenance of the dividend. B. & O. at 110, how- 
ever, is not as attractive as Atchison at the same price. 

CHICAGO GREAT WESTERN. 

When traders have time to idle away they invariably 
sell the Great Western to some larger lines. They first 
proceed to show that the road is a “strategic” line which 
some Hill or Canadian interest must have to ‘‘round out” 
its system and then try to put the stock up. But it 
will not move save by fractions. little show of 
activity in the preferred and common may be expected 
when the more speculative shares are inactive, but noth- 
ing of real moment such as the transfer of the road to 
any other interest is looked for. The Great Western 
has too many problems ahead to induce any other road 
to take it up at this time. 

; COLORADO SOUTHERN. 

Although the Colorado Southern will make even a 
better showing in earnings for the fiscal year 1910 than 
it did in 1909, there is a slim chance that the dividend 
on the common stock will be increased to 4 per cent. 








Some 


The Burlington, which controls the Colorado Southern, 
has never displayed a hurried disposition to enlarge the 
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disbursements on the shares of its controlled proper- 
ties, though it gives these roads superb management. 
The cost of operating the Colorado Southern under the 
Burlington, has been somewhat lessened, the ratio for 
the past month approximating about 65 per cent. of the 
gross earnings. There is no longer the popular spec- 
ulation in Colorado Southern shares there once was 
when the property was controlled by Edwin Hawley, 
but in spite of this the common stock is more or less 
an attractive long pull speculation, for eventually the 
growing earnings will lead to a better distribution of 
dividends. 


MISSOURI PACIFIC, 

A movement which sent this stock up above 70 again 
started renewed reports that the financial house generally 
credited with backing the Goulds was again heading a 
movement in the stock in order to facilitate further 
financing abroad for the Missouri Pacific. Another 
story was to the effect that a new pool was operating 
in the stock. If a pool was at work it was in a rather 
narrow field since the daily sales are extremely limited. 
A better explanation, perhaps, lies in the fact that a 
sale of the Wabash would give the Missouri Pacific peo- 
ple greater resources with which to develop their west- 
ern and southwestern lines. The earnings for the sec- 
ond week in May show a gross increase of $144,000 and 
from July last $5,641,303. From August 9 to March 
31, the net operating income increased $3,437,000. 


NEW YORK CENTRAL. 

The stock has been heavy on the realization that the 
large wage increase granted will put the management 
to its best efforts to create new business and introduce 
economies that will not cripple the service. The freight 
rate increases that are likely to come are expected to 
offset the wage increases, but their effect is as yet un- 
determinable. The stock this week has been down to 
within 5 points of the low price of the year. No great 
move of moment in either direction, unless from some 
unexpected development, is likely in the near future. 


NORTHERN PACIFIC. 

This stock has been in the class of fourth raters in 
the railroad world from a speculative standpoint, a few 
hundred shares daily being now considered a fair day 
for Nofthern Pacific. Crop prospects are good but a 
considerable amount of financing is said to be ahead if 
the improvements and extensions talked of by the man- 
agers are to be put through. Traders attribute the 
lack of snap and falling off in the trading to the fact 
that Northern Pacific has never been the same since 
the declaration two years ago of the 11 per cent. divi- 
dend from the assets of a long forgotten land and im- 
provement company owned by the road. They say they 
have some basis for their hope that more activity will be 
witnessed in Northern Pacific shortly. The Hill roads 
have given notice of a general increase in lumber rates 
in the northwest to take effect in October. 


PENNSYLVANIA, 

It is considered poor policy on the part of market 
makers to waste their ammunition when there is an 
absence of buyers, but during the dullest period this 
week talk could be heard that the Pennsylvania dividend 
would in all probability be increased to 7 per cent. in 
August. This is a trifle ahead of time inasmuch as the 
dividend for the quarter has been announced, but recent- 
ly at the old rate. It is quite certain also that it would 
be a very short-sighted board of directors who would 
decide now what the dividend rate will be in August 
when they do not know what effect on earnings the wage 
increases will have, or what the crop totals will be. The 
steel industry is also in an uncertain state at pres- 
ent and of course Pennsylvania traffic is largely affected 
by the ups and downs in the steel trade. Coal traffic 
on the lines east of Pittsburg fell off 15 per cent. in 
April. 








Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet ““F’’ on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
and Chicago Board of Trade 


43 to 49 Exchange Place New York 











READING. 

Tips on Reading for 175 were sent around all the 
highly speculative houses this week and induced some 
buying by large speculators. The gossip that went with 
the tips was scarcely worthy serious notice as it made 
out that the leading capitalists interested in the control 
of the property were buying the stock with the reckless- 
ness characteristic of the boldest plungers in the Street. 
The shares held strong but the activity did not increase. 
It is believed that a pool is at work to put the stock 
up with a view to reviving activity in the market gen- 
erally. 


ROCK ISLAND. 

A poor market for the Rock Island collateral trust 
4 per cent. bonds which have dropped off to the lowest 
price of the year, around 77, has not served to help the 
price of Rock Island Common stock. Then, too, the 
“Rock Island party’ so called is said to be bearish on 
Rock Island. When information like this latter ap- 
pears, however, the traders become wary and suspect a 
trap like unto that of the Greeks bearing rich gifts. 
Bears at the present level are not numerous despite 
that many operators say Rock Island is by no means 
cheap around present prices. 


WESTERN MARYLAND. 

It now develops that on the recent break in Western 
Maryland to near 42, important interests bought heavily 
of the stock. At all events in the last two weeks the 
shares have had a rise of almost 7 points, some of which 
however, has been lost. The new stock offered at 
$50 has not as yet enabled buyers to sell at a profit, 
but most of those who did purchase the stock at that 
price did so with the idea of holding on for a long pull. 
The stock is now down about 5 to 6 points below the 
high of the year. The report for the three months 
ending March 31 shows a total net operating income 
of $748,798. This is more than $150,000 above esti- 
mates. The net revenue for the quarter if maintained 
for the balance of the year would give $2,995,192. The 
fixed charges of the new company are $2,184,598, leav- 
ing, on this reckoning, a surplus of $810,594. 


1898-1910. 


johnMuir& (a 


SPECIALISTS IN 


Odd Lots 


‘The spread of the doctrine of ODD LOTS is 
doing a great deal to correct the evil of over- 
trading.”’ —From Bankers’ Magazine, March, 1910. 

Send for Odd Lot Circular J 
Members New York Stock Exchange 


71 BROADWAY NEW YORK 
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WISCONSIN CENTRAL. 

As most of the Wisconsin Central preferred stock was 
exchanged for Minneapolis, St. Paul, Sault Ste. Marie 
leased line 4 per cent. certificates, very little interest 
attaches to the statement that the June semi-annual 
dividend is to be met out of the surplus accumulated 
previous to January 1, 1910. The dividend is paid to 
provide the semi-annual payment on the Soo’s certifi- 
cates. The Soo, which now controls the property, is a 
subsidiary of the Canadian Pacific, which has not as yet 
shown what its object was in acquiring the road. The 
Canadian Pacific cannot be said to have obtained a 
bargain in the road for the Soo, as the net earnings 
are barely sufficient to meet the 4 per cent. on the pre- 
ferred stock. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

Some very bullish news has followed in the train of 
the annual report which was made public this week by 
the American Beet Sugar Company, respecting the pros- 
pects of dividends on the common stock. The report 
gives the net surplus available for the $15,000,000 of 
common stock as $1,097,253, equivalent to 7.31 per cent. 
The previous year it was 6.98 per cent. The require- 
ments for the preferred dividends this year were more, 
they calling for $300,000 against $245,000 of the pre- 
vious year. In the balance sheet the principal assets 
consisting of factory sites, plants, lands, equipment, etc., 
have been appraised at a valuation which must be re- 
garded as very liberal since they consume $20,000,000 
of the $22,432,812 of assets. As it is candidly stated 
in the report that the company, since paying the certifi- 
cates of indebtedness, is without sufficient available cash 
working capital, and had to borrow $1,200,000 on notes 
in March, the hope of dividends for the common stock 
must be deferred for at least a year, if not longer, as this 
is an intimation that the directors first propose to build 
up working capital out of surplus earnings. 


AMERICAN CAR & FOUNDRY. 

A factor much bullish in its import than the 
gossip of an increase in dividends, is the certain knowl- 
edge that the American Car & Foundry Co. has bagged 
an equipment order from the Harriman lines which witl 
keep its plants in full operation long into the later part 
of this year. It is out of such large orders insuring a 
steady grind of emplcyment for a long period, that divi- 
dends are assured. Dividends are no more maintained 
out of the business finished and out of the plants than 
the mill wheel is kept revolving by the waters that have 
passed. It is estimated that the earnings of the Amer- 
ican Car & Foundry the fiscal year which ended April 
30 were equivalent to fully 8 per cent. on the common 
stock, 





more 


AMERICAN SMELTING. 

In place of the 25,000 and 35,000 share days in this 
Guggenheim stock which characterized the trading early 
in the year, the daily total of sales has fallen below 
5,000 shares. Bullish information from Guggenheim 
sources on the alleged improvement in the copper and 
lead metal situation, together with the reports that the 
Guggenheim companies were sold ahead until July, made 
no impression on those speculatively inclined, the state- 
ments arousing no interest. As a matter of fact the Gug- 
genheim smelters are not now operating at anywhere near 
their capacity. Bears are more cautious in selling at this 
level inasmuch as some big speculators are said to have 
declared that the fall in the metal stocks in the last 
three months had largely discounted the trade recessions. 

CONSOLIDATED GAS. 

In almost every large Stock Exchange house with heavy 
speculative accounts, the news was circulated that Gas 
was to have a 20 point rise. Many speculators, large and 
small, went into the movement moderately. The stock 
made good in the first few days of the week, but there- 
after considerable hestitation developed. There were 
various reasons advanced for the rise, among them the 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financial World years 
ago to lend assistance to subscribersin regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to expresstheir opinions | 
on any inyestment our subscribers may inquire about. All 
inquiries are answered by mai! and never published in the 
paper. Return postage must always accompany letters of 
inquiry. Over 11,000 investors availed themselves of the 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 


THE FINANCIAL WORLD. 











old story of the profits to be derived from the sale of 
Manhattan real estate and a disbursement of the pro- 
ceeds in the form of a special dividend of 20 per cent., 
“something favorable’ to come from Albany and in- 
creased earnings. The ‘‘something favorable from Al- 
bany”’ came in revelations of alleged attempts to smuggle 
into the public utilities bill amendments which would 
enable the Gas company to increase the price of gas from 
80 cents per 1,000. The company disclaims any partici- 
pation in the efforts to secure the enactment of these 
amendments. They evidently have better sense than to 
think an increase in the price of gas under present con- 
ditions and public opinion possible at this time. 


U. S. RUBBER. 

It is a regrettable circumstance that the revelation 
should come, right on top of an exceedingly favorable 
annual report, that directors of the United States Rub- 
ber Company made a profit of nearly $700,000 for them- 
selves, wut of the purchase of a subsidiary company. 
The earnings for the year indicated a surplus equivalent 
to 12 per cent. on the common stock, and bore out the 
estimates made by the Financial World from time to 
time. No matter how good a showing a corporation 
makes, its securities can hardly be expected to reflect it 
when the public, whose support makes the market, find 
out that greedy directors, through secret ,compacts, 
fatten their own pockets first, and then think after- 
wards of the interest of the stockholders. It is such 
cperations as this which are slowly alienating the public 
from securities listed on the Stock Exchange. With all 
the investigations which we have had of High Finance, 
and the repeated reassurances that more consideration 
will hereafter be shown investors, there comes to the 
surface from time to time acts as this by directors of 
large corporations which the public has a right to vigor- 
ously criticise. 

UNITED STATES STEEL. 

The steel and iron trade is reported by the trade 
reviews to be looking up and this may account for the 
strong tone exhibited by Steel during the greater part 
of the week. The buying was not aggressive, however, 
and the total daily sales fell off considerably. The 
activity in Steel nevertheless is still greater than in 
almost any other stock, not excepting Reading which is 
a half stock. The Steel stocks have been held together 
with the help of powerful banking interests and pools 
and the failure to break this combination has been 
responsible for the indifferent success of the bear party 
of late in its efforts to depress values. All the ‘“‘in- 
siders’” talk hopefully of the outlook for the steel in- 
dustry for the balance of the year. 





Thomas Gibson’s Library 


of Speculation and Investment 
9 Volumes $5.00 
“The Pitfalls of Speculation”’ 
‘* The Cycles of Speculation ”’ 
‘* The Increasing Gold Supply”’ 
Sia volumes of letters 


On financial and economic subjects, issued during 
the past three years 
Send for Prospectus 


The Gibson Publishing Co 
15 William Street New York 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


11} BROADWAY NEW YORK 











Kings County 
Electric Light & Power 
Dealt in 
WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD 8ST. Phones, 6790 to 6794 Broad 


7% weusupervisen 6% 


Southern Conditions Make 7% Safe and Profitable 


My life experience in making loans on South 
Georgia's richest lands is at your service. I never 
make a loan if I cannot make a good one. I protect 
every client until his principal is returned in full. 
Free booklet ‘Georgia's Wealth” explains. Highest 
references. Can place several good loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. 














For 35 years we have been paying our customers 
the highest returns consistent with conservative 
methods. First mortgage loans of $200 and 4 
which we can recommend after the most tho: 

investigation. Please ask for Loan List No. 739, 
$25 Cortificates of Deposit also for saving investors, 









PERKINS & CO. Lawrence Kans 





Established farm loan firm 
will incorporate at once. Some stock 
unsold; will pay dividends from start; 
bank references ; correspondence invited. 


Box 117, Chickasha, Okla. 





MARKET CHRONOLOGY. 
Saturday, May 14. 

Stocks strong, with further rise in Wa- 
bash shares, Steel and Copper. Latter 
especially active. 

Cotton easier, with wheat higher. Coro 
and oats easier. 

Bank surplus increased $9,187,650, sur- 
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plus now standing at $21,827,275. 
Monday, May 16. 

Stocks irregular, weakening at the 
close. Receiver named by Ohio courts 
for the Hocking Valley road on complaint 
of minority interests. 

Wheat down on reports of good rains 
from the West. Corn and oats feature- 
less. Cotton irregular, closing higher. 

Tuesday, May 17. 

Stocks very dull. total sales falling be- 
low 300,000 shares. Slow reaction in the 
afternoon. 

Sharp break in cotton, totalling 25 
points in some months. Crop greatly 
benefited by heavy rains. 

Wheat down fractionally. Corn and 
oats firm. 

Wednesday, May 18. 

Dullest day in stocks in two years. 
Total sales 232,460. Prices off frac- 
tionally in most issues. Call money at 
3% per cent. 

Heavy break in cotton, ranging fror 
10 to 2 points. 

Wheat, corn and oats down fractionally 
on beneficial rains in the West. 

Sale of $10,000,000 Big Four bonds in 
Paris officially announced. 

Thursday, May 19. 

Stocks strong but inactive. Trading 
dullest of the year; total sales 218,000. 
Exchange again near gold export point. 

Cotton market excited, with heavy 
break early and sharp recovery toward 
close. Wheat dull and steady. Corn and 
oats weaker. 

Friday, May 20. 

Stocks strong and active in closing 
hour, closing at the highest prices for 
the day. Chesapeake & Ohio directors 
declare quarterly dividend at 5 per cent. 
per annum rate. 

Cotton and grain markets dull with 
unimportant price changes. 

Banks said to have gained $12,000,000 
cash on the week’s currency movement. 





$3,430,000 
State of North Carolina 


REFUNDING BONDS. 


Dated July 1, 1910, payable July 1, 1950, 
without prior option. Interest four per cen- 
tum per annum, payable semi-annually Jan- 
uary 1 and July 1. Both principal and in- 
terest payable at National Park Bank, New 
York City. The undersigned, State Treas 
urer, will receive sealed bids at his office 
Raleigh, North Carolina, for said bond 
until 12 o'clock M., May 28, 1910. The 
legality of said bonds has been approved by 
Hubbard & Masslich of New York, whos 
opinion will be furnished without cost to the 
purchaser. Printed circulars giving full in 
formation and blank forms on which a! 
bids must be made will be furnished on ap- 
plication to the undersigned, or to said 
Hubbard & Masslich. 

These bonds were advertised for sale on 
May 18, 1910, and all bids received on that 
date rejected. Since the former advertis: 
ment the Supreme Court of North Carolina 
has handed down an opinion holding that 
these bonds must be deducted in appraising 
shares in banks for taxation to the extent 
that the surplus of the bank is invested in 
these bonds. This makes the bonds a much 
more attractive investment to banks and 
trust companies than they were under a 
former ruling of the State Tax Commission 


B. R. LACY, State Treasurer. 





NEW CONVERTIBLE BOND 
CIRCULAR, 

Spencer Trask & Co., 43 Exchange 
Place, New York, have issued the eighth 
edition of their circular entitled ‘‘Con- 
vertible Bonds.’”’ This circular describes 
practically all of the convertible bonds 
now upon the market, and explains the 
features which make them a _ favorite 
form of security with many investors. 


NORTH CAROLINA BOND SALE. 

The State of North Carolina is offer- 
ing for sale $3,430,000 of State 4 per 
cent. refunding bonds which were offered 
on May 18. The bids received at that time 
were rejected. The new bids will be re 
ceived by State Treasurer Lacey until 
May 28. Since the former sale was ad- 
vertised the State Supreme Court of 
North Carolina has decided that surplus 
bank funds invested in these bonds are 
not taxable. 








ANONYMOUS CRITIC OF UNITED WIRELESS. 

Our mail has brought us the following communication 
regarding United Wireless. While it bore no signs 
by which it could be identified, the nature of the com- 
plaint it contains indicates that the writer is a broker. 
The communication reads as follows: 


United Wireless: This company has a variety of stock of dif- 
ferent values, ranging in price from $2 to $19.50, and it has 
the C. Q. D. sign on it. We advise all investors to let this 
stock alone. If you buy it and want to sell it again, you will 
have the utmost difficulty, as the company will endeavor to 
block your transferring the stock and ruin your sale. We had 
such a case a few days ago. One of our clients sent in five 
shares of the unstamped stock and we found him an immediate 
market. The company refused to transfer it, stating that the 
stock had been obtained by fraud, yet our client sends us in 
the correspondence with the company, showing that they asked 
for his proxy to vote his stock, and also noting his change of 
address on the stock books. Now if this stock was obtained 
by fraud, why did the company want the proxy to vote it, and 
why did they put our client’s changed address: on their stock 
books without notifying him that his stock had been fraudu- 
lently obtained? We have this correspondence in our office, 
where it may be seen at any time. Our client bought this 
stock in good faith, and paid for it, and the company ought to 
have notified him then, and not after he wanted to sell. 

When we placed the matter in the hands of our attorney, 
the company promised to validate the stock provided it would 
not be transferred until next February, and hoped our buyer 
would hold it until then as an investment issue. 

Now, if the stock was fraudulently issued, the company ts 
willing to compound a felony next February. Looks queer on 
the face of it, and we will let you know more about it later. 
Other brokerage firms are having the same difficulty, so we 
advise you earnestly to let this stock severely alone. 


Whoever the writer of the above, he shows very little 
manhood in his character. If he has any knowledge such 
as he claims to possess that the company is willing to 
compound a felony, it is his duty to this law abiding com- 
munity to turn his evidence over to the District Attorney, 
and not be an anonym. The writer impresses us as en- 
gaged upon a strike campaign, which has for its object 
forcing the United Wireless to transfer unstamped stock 
bought from clients, otherwise he would not conceal his 


identity. The Financial World as its readers well know, 
has been a persistent critic of the stock-jobbing which has 
been going on in United Wireless stock, but it finds no 
words of approval for the tactics pursued by our anony- 
mous critic. His purpose is as selfish as is that of those 
who have offended him by not transferring his stock. 


MUNROE BACK IN NEW YORK. 

George H. Munroe has come out of obscurity, or rather 
has been dug out of it, by an enterprising reporter on the 
New York World, who discovered he was the presiding 
genius in the promotion of the United Shoe Shining Com- 
pany, which has offices in the Marbridge Building. It 
was Munroe who gave the curb market the first lesson 
on how to wash mining stocks, when he conducted, as 
head of the firm of Munroe & Munroe, the campaign in 
Montreal and Boston Copper stock, the collapse of which 
later on drew into unfavorable public light banker 
Loomis, of the National City Bank, and forced his resig- 
nation. 

Previous to this spectacular venture, Munroe sold 
Marconi Wireless stock. He had secured an option on a 
block of stock held by a New York Stock Exchange house, 
and on his own initiative sold the stock at 
prices far beyond what the circumstances and 
prospects at the time justified. He disappeared 
a few years ago and was not heard from again 
until the excitement in Cobalt mining shares developed, 
when he was discovered as a promoter of a number of 
Cobalt mining companies and made his headquarters in 
Toronto, Canada. When there was no longer any profit 
in this game, he gumshoed it back to New York and was 
busily at work inveigling ignorant Italian bootblacks into 
his bootblack stand trust, until the New York World 
unearthed him. The publicity he has received has about 
killed his scheme. 
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THE METAL MARKET 


AMALGAMATED COPPER. 

he rise above 70 was apparently at the expense of 
the short interest, which having retired its commit- 
ments, left the stock in a vulnerable position. The 
reduction in the dividend by the Quincy Mining Company 
furnished fresh incentive for pessimism about the cop- 
per metal situation and Amalgamated started to slide 
back on renewed liquidation and fresh short selling. A 
heavy break in Rio Tinto shares in London, and the 
deficit in Anaconda for the year also had their effect. 
With Anaconda showing a deficit instead of a surplus 
for the year after the payment of the dividend, it is diffi- 
cult to see just how Anaconda is to become the valuable 
aid to the Amalgamated treasury about which so much 
boasting has been done. However, the few bulls in 
copper stocks took comfort in the fact that this year’s 
deficit in Anaconda’s treasury balance was over $1,- 
000,000 less than the previous year and they proceeded 
to build out of this situation air castles about what next 
year would show in the matter of increased earnings. 
The statistical position of the metal market is not im- 
proved. Imports of copper continue to exceed the ex- 
ports. The copper sent abroad is being stored. 





ANACONDA. 

The annual report of the Anaconda Copper Mining Co. 
will be hardly accepted as reflecting a condition which 
holds out hope for immediate improvement in the cop- 
per metal industry, since it shows a deficit after paying 
dividends of $265,277 on the year’s operations. This 
all had to be deducted from the surplus, which is now 
down to $1,082,980, a figure dangerously near extinction 
were the company to pass through another bad year and 
still attempt to maintain the dividend. That dividends 
are continued, has but one explanation. They are neces- 
sary to effect the merger, which the Cole-Ryan interests 
have planned whereby the Anaconda Company shall 
swallow up the Amalgamated and which appears more 
like the tail wagging the dog. Other causes are men- 
tioned as the reason for the curtailment of production 
this year, but we are inclined to think that they were 
more or less welcomed as an excuse to cut down the 
supply of copper from the mines while there prevails 
such an unsatisfactory price for the metal. 


FIRST NATIONAL COPPER. 

The second annual report of the First National Copper 
Compamy, the concern which Thomas W. Lawson told 
Wall Street two years ago would make the fortune of 
every buyer of the stock, shows a surplus of $11,236, 
about enough to pay Lawson’s cigar bills. If we remem- 
ber rightly, Lawson started this company on the assur- 
ance which he gave to buyers of the stock that his cam- 
paign would put him in command in Wall Street and 
that J. P. Morgan’s pelt would be hung up as his trophy. 
The stockholders have an uncomfortable feeling that it 
is their hides which have been strung up. 


THE SALE OF THE CLARK MINES. 

Bull operators in copper stocks have attempted to 
make capital out of the sale of the mines held by ex- 
Senator Clark in the Butte district to the Amalgamated 
Copper Company, alleging that the deal demonstrates 
that the Ryan interests now have a thorough grip on the 
copper situation and that one formidable competitor 
has been removed. It is noticed that Senator Clark ob- 
tained cash for his Montana mines. The shrewd Clark 
refused, from the time the negotiations began, to take 
any copper stocks in payment or part payment. He 
evidently knows the real inside situation in the Butte 
camp. It is or ought to be very apparent to anyone hav- 
ing the least knowledge of the copper situation, that 
the purchase of the Clark mines by the Ryan interests 
in no wise strengthens that group. The copper produc- 
tion by the low cost producing mines continues in as 
great volume as ever and the price of copper is now at 
such a level that it is with extreme difficulty the Ryan 


mines are able to produce and make a profit. De- 
prived of just so much cash by the new purchases, it 
would seem that the Amalgamated people were weakened 
rather than strengthened by their latest move. 


COBALT CENTRAL BONDS A FLAT FAILURE. 

As the Financial World predicted a week ago would 
be the case, the offering of $400,000 bonds by the Cobalt 
Central Mines Co. turned out an ignominious failure, as 
less than $2,000 were taken by the shareholders. To 
forecast such a reception for the bonds required none 
of the superior gifts of a Madame Thebes, as it was 
too plainly written on the surface by the acts of 
the management, which, for over two years, has played 
the public for suckers—pardon the bluntness of this 
expression, since there is no term which fits so well. 

What the company will do now to raise money or 
where it will go to get it, is a diffcult proposition for 
the management to solve. No underwriting syndicate 
has been formed and it would be hard to form one as 
such syndicates are not organized to hold bags, but to 
make money out of the securities taken over. The 
company is in pressing need, not of working capital 
alone, but for money to clear away a big floating debt. 

Mearwhile discontented shareholders have employed 
attorneys to examine the records and make transcripts 
of them. It is said that the evidence these attorneys 
is accumulating will show that all the finesse em- 
ployed by “High Finance” has been resorted to in ex- 
ploiting Cobalt Central. 

This will be nothing new. The Financial World has 
repeatedly charged this during the past two years. 





ANOTHER HEINZE OFFER. 

The Western Development Company,: the concern 
which was organized after the failure of Utto Heinze 
& Co., in the fall of 1907, to gather the various Heinze 
securities into a holding company, has repeated the 
offer made some time ago to United Copper stockholders 
asking if they would accept an offer to exchange their 
shares for stock in the Anaconda Copper Mining Com- 
pany, Share and share alike. The offer goes beyond 
that of the first one and says: 

New York, May 14th, 1910. 

Dear Sir:—The undersigned hereby agrees to deliver to you 
on or before July 31, 1910, for each share of United Copper 
preferred stock which you may purchase in good faith during 
the next ten days, the same number of shares of the capital 
stock of the Anaconda Copper Mining Co., you notifying the 
undersigned in writing of the number of shares of preferred 
stock purchased, and that you agree to make the exchange and 
thus accept the offer of the undersigned. 

Yours very truly, 
WESTERN DEVELOPMENT COMPANY, 
Per Galvin O. Geer, V. P. 

It will be seen that the preferred shareholders of 
United Copper may not exchange their present holdings 
for Anaconda Copper stock but only such shares as they 
may “‘purchase in good faith during the next ten days.” 
The preferred shares have been going up sharply on the 


Curb of late while the new offer has been circulating 
among the stockholders. 
A tall thin faced man who said he was one of the 


Development Company, 
but who looked like a hard working bookkeeper, got 
down from a high bookkeeper’s stool in the rather 
cramped offices of the Western Development Company’s 
offices at 42 Broadway, when a Financial World repre- 
sentative called there to find out about the exchange 
proposition. He said the offer was made in good faith 
but he pointed out that the Western Developmert Co. 
had until July 31 to make good on the agreement to 
give Anaconda shares for United Copper preferred. 
“Maybe by July 31 United Copper preferred will be 
worth more than Anaconda,’’ he said, “and then, you see, 
it would be a winning proposition for United Copper. 
United Copper has been very you know, since 
Mr. Heinze’s acquittal. It’s no fake. We haven’t any 
Anaconda in hand as yet, but we can make good.” 
Anaconda Copper Company interests disclaim any con- 
nection with the scheme to exchange. 


vice-presidents of the Western 


strong, 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 
in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 

Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 





May 20, 1910 
High Low Close 






Amalgamated Copper...... 71% TO% 71% 
Am B BU... cccccccccccccces 37% 86% 387% 
Am Ag Oh...... Leeaseesenece 47% 47 47% 
AM CAD.... 22.22 ccc eeeeeeees 10 9%, 10 

Am Can pf........0.esss00-- 73% 73% 738% 
Amp Oak Funcccecccccccccces 62 6145 62 

Am COt Olll....cccccceccccces 635, 638% 6384 
AM ICO BOCB......2..ccccces 25% 25 25% 
Am Locomotive............. 49 43 49 

Am BMeElt...ccccccccces cons 1% 80 81% 
Bam BF & Bocce. ccccccsccccecs 137% 186% 1L87y% 
AWOO!L , ...200-s-scccsseccees 35%, 85 35%, 
Am WOOL Pf......0eeceseeeees 100% 99% lUUy 
ANACONDA, ... «1.06 e eee eeeeees 44% 44 44, 
AT&SF 169% 110% 
At City Lin 124 124 124 

Balt & Ohio.......... -- 118% 112% 1138 
Brooklyn B T..............- 31% 81% 81k 
Canadian Pacific............ 198 195% 19% 





BD WH Mince cececcoceccacees 122 121% 122 
BOGE Be Sas cite vecctsnscens 104 1035, 104 
North Pacific................ 1325 181% 1825, 
SED IE Miinceecesuceccancesed 135% 135 135%, 
IDs 66 ctdnccenctcinas 109 107% 109 
DET Meniscncisounnn- 4404 38% 38% 38% 
Pullm 

head 

Rock 

St LSF 2p 

Southern Pacific 5, 
South R 27% 
South Ry Oo. pf : : 
Tol St L W..... bekkedeesinees 38% 38% 88°, 
BOSS Te WD cccccceccececse 63% 638% 63% 












. 84 838% 84% 
mith 117% 117% 

47% 47 47% 
22 21% 22 
47% 46% 47% 
645, 64% 64}. 


BOSTON STOCKS. 


May 20, 1910. 
Hi Low 











gh 

Adventure Mining.................. 644 6% 
inne disesnsceiniones 44 44 
Am Agr Chemical pf................ 101% 101% 
Se SE IED .. | cndnccccoccesees 5% 5% 
American Telephone................ 136% 136% 
American Woollen pf .............. 100% 100 
PO BING cnccccsscccccscccces 25% 25% 
Arizona Commercial...... ......... 16% 16 
Boston & Corbin............0.cceees 13% 13% 
Boston Blevated...c.cccssccccseccsse 128% 125% 
Butte Coalition .................0+6+ 20% 20% 
Calumet & Hecla Mining .......... 570 540 
Copper Range Consolidated....... 68 me 
Isle Royale Mining................. 23% oa 7 
BOS TING sc seccccccccesscceccoces 55 : 
La Galle Mining................... 12% 2am8 
Miami Mining...................--- 22 37% 
Nevada Con Mining................ 21% 33% 
North Butte Mining................. 33% 15% 
Parrot Mining ...............sse00- 15% 183 
Shannon Mining.................... 11% 11% 
Trinity Miming.................0++. seeks 
EE etethnckncdnnisaneessess 193; 128% 
United Shoe Machinery...........- 71 ‘ 





THE GENERAL SITUATION. 
Thomas Gibson. 

Sentiment in regard to general business 
conditions is gradually growing more 
cheerful. My crop expert writing from 
Kansas says that trade has been greatly 
stimulated by the timely rains in that 
section. This was the blue spot of the 
winter wheat belt. The talk about dis- 
astrous consequences to follow reckless 
land speculation in the West is dying a 
natural death. 

All the trade organs have begun to 
sing a different tune about the steel and 
iron business. The curtailment of pig 
iron production on account of blowing 
out of furnaces is barely 10 per cent. and 
when the scheduled further blowing out 
is completed 12 per cent. will cover the 
reduction. The steel business has re- 
ceived a direct stimulus in the shape of 
orders by the Harriman lines for 12,000 
freight cars; 2,000 steel freight cars by 
the Grand Trunk; a $1,000,000 order for 
rails, bridges, locomotives, shop equip- 
ment and other railroad material received 
from China; and pending orders from the 
Hawley lines for 8,000 cars and a num- 
ber of locomotives. 

Cotton spinners are still operating on 
a hand-to-mouth scale which will be 
continued until the new crop begins to 
come in unless the speculative holdings 
should for any reason be suddenly 
dumped into the market. This phase of 
the general situation, however, has been 
discounted many times over in the stock 
market. 

Railroad earnings are satisfactory and 
the movement toward higher freight 
rates will result in offsetting the various 
wage increases that have been granted. 
The opposition so far comes from West- 
ern shippers, but they can accomplish 
little beyond curbing any tendency ou 
the part of the railroads toward undue 
increase. 


FRIDAY'S COTTON LETTER. 

Renskorf, Lyon & Co., 43-49 Exchange p). 

The weather conditions at the moment 
are ideal in the cotton belt. Good rains 
have fallen everywhere needed, and the 
temperatures have become normal. We 
anticipate a rapid improvement in crop 
accounts, and continue oud advice to sell 
the late months on all rallies. 


WOVEN HOSE DIVIDEND. 
The Boston Woven Hose & Rubber Co. 
have declared a semi-annual dividend of 
$5.00 on the preferred stock, and a quar- 

terly dividend of $2.00 on common. 











Trust Company 
Stock 


An International Trust Company with 
offices in New York, London, and the 
City of Mexico, and with assets of more 
than $2,000,000.00, is about to increase its 
Capital Stock. 


EARNING 50% 


During the year 1909 this Trust Com- 
pany earned more than 50%, net, upon 
its paid in Capital Stock. Dividends are 
being paid at the rate of 8% per annum 
and a large surplus is accumulating. 


The business of this institution is Nation- 
al and International, rather than Local. Its 
stock is widely held throughout the United 
States and in England. 


With a view to further increasing its 
business and extending its field of influ- 
ence, this Trust Company has anthorized 
me to receive (subject to its acceptance) 
subscriptions for a limited amount of 
treasury stock recently issued. 


No subscription for more than twenty 
shares will be accepted from any individual 
and subscriptions for smaller amounts will 
be encouraged. 


Prompt action is advisable 


Inquiries regarding price and terms of sub- 
scription will receive tull information if ad- 
dressed on your business letterhead to 


MATT C. SMITH 


147 Broadway New York City 


FINANCIAL NOTES. 

The sale at auction in the New York 
market this week of $30,000 bonds of the 
Delaware & Eastern Railway for $200 
for the lot apparently ends the talk that 
Searing & Co., the bankers, who were 
identified with the failed road, will re- 
organize, pay creditors and resume bus!}- 
Ness. 

It is believed that the presence in town 
of Thomas F. Ryan has to do with the 
control of the Equitable Life Assurance 
Society for the next five years. The 
trusteeship under which Morgan J. 
O’Brien and George Westinghouse hold 
the majority stock expires on June 15. 
An extension of the trusteeship for an- 
other five-year period is possible. 

J. N. Wallace heads a protective com- 
mittee of the preferred stockholders of 
the Buffalo & Susquehanna Railroad 
Company formed to care for the inte:- 
ests of this class of holders of the road’s 
Securities. The Central Trust Company 
has been named as trustee. 





First 
Mortgage Loans 


ACKSONVILLE offers the safest kind 
of security in the shape of Ist mort- 
gage loans, and I can net the investor 6 to 
7% on his investment. My loans do not 
exceed 50% of the actual value of the 
property, and range in value from $500 up. 
They are all personally inspected, and 
absolutely gilt edge. References furnished. 





L. A. CRAWFORD 


Real Estate, Loans and Investments 
JACKSONVILLE - - FLORIDA 
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CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
bamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945....107 108 


*Butte Elec & Pow Co ist 6s, 1961...... 96 99 
*Cont Un Gas Co Ist 5s. 1927........... 100 101% 
*Conn Ry & L Co ist 4%s, 1961........ 101% 102% 
Den Gas & El Co gen mtg 6s, 1949...... 94 96 
Det City Gas Co prior lien 6s, 1923....101 102 
*Detroit Edison Co Ist 5s, 1933......... 99 100% 
East Penn Rys Co Ist 6s, 1936......... 80 82 
*Equit G L Co (Cons Ist) 6s, 1932....... 106 103 
*Grand Rap Gas L Co ist 6s, 1916...... 99 101 
Int’] Traction, Buffalo, com............+. 28 31 
Int’l Traction, Buffalo, pfd............+. 69 72 
Indiana Ltg Stock.........seecceecessenes 32% 34 
Indiana Ltg bOndS...........seeeeeceeeees 64 67 
*K City (Me) Gas Co ist 6s, 1922....... 98 100 


*Kings CoE L & P Co Ist 6s, 1937....101 102 


Kings Co E L & P Co p m 6s, 1997....110 113% 
*Madison G & B ist 68, 1926............ 106 109 
*Milw E D & L Co 4%, 1981........... 93% 9% 
*Milw EB D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.......... 101 104 
*Mil G L Co Ist 48, 1927...........0.00. 90 92 
*New Amst G Co cons 6s, 1948.......... 100 101 
*N Y & EB R G Co Ist cons 6s, 1945... 9% 98 
*N Y & E R G Co Isat Bs, 1944.......... 103 106 
Pacific Gas & Elec COM.........+seeeees 56 58 
Pacific Gas & El pfd.........-.-eeeeeveee 87 89 
Roch Ry & L Co cons 6s, 1954.......... 99 101 
*St. Croix Water P Co Ist 5s, 1929...... 94 98 
*st. Jo Gas Co ist 68, 1937..........++. 92 94 
*st. P G L Co gen mtg 6s, 1944......... 93 95 
*South L & T Co col tr 68, 1940........ 4 96 
*Syracuse Gas Co Ist 6s, 1946........... 101 103% 
*Tri-City Ry & L Co Ist 6s, 1923...... 9% 97% 
Wash Ry & E Co cons 48, 1961.......... 84% 86 
Am L & T Co 6 p ¢ cons pfd stk...... 104 106 
Am L & T Co com Stock.........++s++0+ 280 285 
TC Ry &€ L Co 6 pc cum pfd stock.... 92 95 
Tri-City Ry & L Co com Stock.......... 22 25 
+Kings Co Elec Lt & Pr stock.........- 123 127 





*And accrued interest. tEx-dividend. 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 80 Broad 
Street, New York City. 





Div. Int. 

Companies. Per. Rate. Bid. Ask. 
OU dadetatadenwaseniediias Q-J 10 «6190 «210 
Commonwealth ........ ae £f 10 300 - 
Contimental .........+006. J&J 920 950 
Mmpire City ........-.+-- jad a 126) (lw 
Fideiity-Phenix ........ — _ 293 303 
Germania ($60) ......-.--. jas 18 3uu 
German Alliance.........-. J&J 15 265 300 
German American ....... Ja@J 30 «6660 «(6670 
Glens Falla ($10) ........ JaJ5 8 1600 _ 
Glope & Rut ..........+4. Q-J 40 470 _- 
Hanover ($50) .......-.++- J&J 15 195 205 
SEAMED cncccscccccecccccese J&J 30 680 695 
Nassau ($50) .........+04. —_ 10 «160 166 
Niagara ($50) .... J&J 20 300 310 
North River ($25) -. A&O 10 155 166 
Pacific ($25) ........ssee00 JjaJ 6 135 6150 
Peter Cooper ($20) ....... oe 6 100 386120 
Rochester German ....... J&J 10 190 210 
Stuyvesant ........eeeeees JaJ 10 150 _ 
United States ($25) ...... — _ 60 75 
Westchester .......-.+++.. F-A 30 450 470 
Williamsburgh City ($60). J&J 20 380 400 


N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederick H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 


Bleecker St & F Fy ist 4s, 1950...J&J 60 70 
Bway Surf Ry ist 6s, 1924......... J&J3103 105 
Bway & 7th Ave Cons 6s, 1943....J&4D100 102 
Bway & 7th Ave 2d 68, 1914....... J&J 99% 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A&0O 80 95 
Col & 9th Ave ist 6s, 1993........ M&S 97 99 
Dry Dock, E Bway & B 68, 1932..J&D 94 98 
D. D. E Bway & B ctfs 68 1914..F 2A 42 60 
42d St, Man & St N 68 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 96 98 
2d Ave Ry Cons 6s 1948.......... F&A 60 60 
Sou Blvd Ry 5s 1945.............. Ja&JI 6 80 
So Ferry Ry ist 68 1919.......... A&oO 88 93 
Tarrytown, W P & M 5s 1928....M&S 60 80 
Third Ave Ry lst 6@ 1937......... J & J 105% 108 
34th St Crosstown Ry 68 1996....A&0O 66 75 
28th & 29th St Ctwn Ry 56s 1996.A&0O 15 30 
Union Ry ist 68 1943............. F&Aioo 101% 
Westchester Elec Ry 58 1943..... J&I 6 85 
Yonkers Ry ist 5a 1946.......... Aé&oO 7 80 
Cent Union Gas 68 1927............ J & J 100% 101% 
N Y & E R Gas Con 68 1945...... J&J 94 96 
Equitable Gas ist 58, 1932....... M&S 103 106 
New Amst Gas 5s 1948............ J&JI 99% 100% 
N Y & East R Gas ist 68 1944....J &@J102 105 
N Y & Sub Gas 68 1949.......... M&S 98 106 
N Y¥ & Westc Ltg 56 1954........ J&JI 99 102 
N Y & West Ltg 4s 2004.......... J&J 7 81 
Northern Union Gas 68 1937....M&N 99% 101 
Standard Gas Lt 6s 1930......... M&N102 106 
Westchester Lighting 68 1950....J & D100 102 


White Plains Ltg 58 1938.......... J 92 95 





ELECTRIO LIGHT AND TRACTION 


SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)..... 280 284 


American Light & Traction (pfd) 
American Gas & Electric (com).. - 
American Gas & Flectric (pfd)........... 
American Gas & Electric ist 6s........ 
Denver Gas & Electric stock.........-. 
Denver Gas & Electric gen 6s..........- 
Electric Company of America.......... 
Empire District Electric (com). ine 
Empire District Electric (pfd).. 





Empire District Electric bonds.......... 78 
Lincoln @as & Klectric............0se0 19 22 
Pacific Gas & EBctric (com)..........- 56% 57% 
Pacific Gas & Electric (pfd)..........+. 87% 89% 
BSN GD Bic cccccccccscccccccesoces 84 85 





SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
Tenn. 


Bid. Asked. 
Cumberland Tel & Teleg Co. stock.... 145 147 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Batter. EAE BOW pe cccccctcctcectsvecss 110 125 
Nashville, Chattanooga & St. L. Ry.. 131 136 
Nashville Ry. & Light common........ 55 57 
Nashville Ry. & Light pfd............. 85 87% 


BONDS. 
Nashville, Chattanooga & St. L. Ist 7s. 108 109 
Nash., Chattanooga & St. L. Con. 5’s.. 109 ill 
Nashville Ry. & Lt. Ref. (1958) 5’s.... 94% 95% 
Nashville Ry. & Lt. Con. (1953) 6’s.... 101 103 
Birmingham Ry. & Elec. (1924) 5’s.... 104 106 





Bonds price plus accrued interest. Ex-dividend. 


COTTON QUOTATIONS. 
Renskorf, Lyon & S Exchange Place, New 
ork. 





Low. Close. 
MAY ccccccccccecccs 14.71 14. 93-95 
FARO ce cccccccceccces 15.04 14.93—.96 
FJUDY —ccccccccecccecs 14.72 14. 98—.99 
AUBUSt ..- see eee eee 14.48  14.74—.76 
September 13.44 13.59—. 60 
OctOber ..ccscccccce 12.62 2.77—.78 
November 12.60 2.67—. 68 
December 12.48 12.60—.61 
January 12.46 12.55—.57 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St 





















Dividend 
Rate. Period. Bid. Ask. 
America ...cceeecneeecece 25 J-J 620 630 
American Exchange .... 10 M-N 235 245 
Audubon National ..... -— 100 
Aetna National Bank.... 8 Q-J 175 180 
Battery Park ........++. 115 «125 
Ea yrererrrrerrs. 12 Q-F 876 ~ 
BUC GB DPoccccccccccccce 6 J-J 135 «145 
Bronx Borough Bank..... 12. J-D 300 _ 
Bryant Park ......sseees _ 155 3165 
CE « caccoscccesesecess 6 Q-F 170 ©6180 
GRABD  cccccccccccccccocces 12 Q-J 430 460 
GRAGRAED cccccccccccccccee 16 Q-J 320 335 
Chelsea Bx ..cccccscseee 8 Q-J 200 - 
GROMMERE ccvccccccccccccce 15 Bi-Mo 440 4652 
6 Q-J 155 165 
y 10 M-N 395 6400 
Coal & Iron 6 Q-J 150 155 
Commerce ....-.eeneeeeeee 8 Q-J 210 «215 
COlOMIAl cccccccccccccccoee 10 Q-J 300 = 
COPIES ccccccccccccccccs 12. J-J 320 350 
Corn Exchange .......... igs J-F 322 327 
Bast RAVER  wcccccccccccs 6 J-J 115 «130 
DORI cccccccccccccccccs 6 M-N 165 175 
DED TE cocccccccccccscoce 32 Q-J 880 900 
Fifth National .......... 12 Q-J 300 350 
Fifth Avenue ..........+++ 260 Q-J 4250 peed 
Fourth National ......... 8 Q-J 195 200 
Fourteenth St 6 Q-F 150 = =175 
Gallatin ......+.+-- 14 A-O 330 350 
CGE debs 6scsesigicsce 12 Q-J 290 310 
German American ...... 6 F-A 140 150 
German Exchange ...... 2 «J- 450 _ 
Germania M-A 625 676 
Greenwich Q-J 250 265 
Hanover Q-J 525 635 
Importers & Traders..... 2 J-J 560 575 
Irving Nat Ex .........- 8 Q-J 200 215 
Jeerson  ... ee ee eeeeeeeeee 10 J-J — 170 
2% Q-J 600 625 
8 QF 416 Ott 
14 = = J-J 330 340 
8 Q-F 206 = 
2 Q- 255 265 
— —— 25 276 
Mercantile ......--..++++ 6 Q-J 155 165 
Merchants .......-.+0++++- 7 QJ 175 180 
Merchants Exchange 6 J-J 165 175 
Metropolig ......-.s--eeee 1 Q-J 875 400 
Mount Morris ..........- 10 Q-F 250 275 
eee rrr 8 J-J 27 300 
National Reserve ......- 6 JW 100 115 
New Netheriand ......... 6 Oct 200 220 
NQGBRED oc ccccccccccccccees 8 M-N 240 260 
Night and Day ......... 226 46250 
BE WTO cccvcscccccccce 16 Mthly — 400 
New York N B A.......- 4 = 6J-J $25 3365 
N Y County .......cc0ee- 40 J-J 950 a 
Northera National .....-. 95 106 
8s QF 230 46.240 
16 Q-J — 460 
10 J-J 276 300 
6 J-P _ 205 
20 = (J-J 610 -- 
8 A-O 165 175 
12 Q-J 0o00C— 
12 Q-J 400 _ 
135 - 
20 -J — 810 
6 F-A 160 - 
4 J-J — 1650 
Union Exchange .......- 10 = J-J — 187 
Washington H ....-++++- 8 Q-J 285 - 
West Bide .......-.eeeee 12 J-J 650 _ 
YOrkville  ....sccccesceees 20 «J-J 525 


é 


*Including special 135 per 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers @ Co., 65 Wall St 

















































Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 Q-J 116 «(125 
American Surety ........ 12% Q-J 215 225 
Astor Trust ....ccccceeee 8 Q-J 350 870 
OS ERR 16 Q-J 650 690 
Bond & Mortgage 2 Q-J 240 =250 
DEL. itcacinseoss 20 Q-J 410 = 
Com Trust Co...... eo! —. Se _ 
Carnegie Trust..........+. 8 Mthly 110 140 
Gas Co of America....... 6 J-J 120 185 
OS GR eee 45 Q-J = 1035 
City Investing...........- = —- > nd 
City Investing pfd........ 7 QJ 105 110 
Citizens Trust .........+- 5 M-S 132% — 
Columbia .....cccccccccces 8 QJ 290 
Empire Trust Co.......... 8 J-J — 
EE coc cxnacnennsias 24 «Q-J 4 
Farmers Loan & Trust... 40 Q-F 1750 1800 
Fidelity Trust....cccccese 7 J-J 200 «210 
PIAADGRR § ccccccccccccsccece 8 J-J 200 «210 
PraMRR .ccccccccsccesese 8 J-J 220 86230 
Fulton Trust Co.......... 10 = J-J 280 - 
tere eereres - —_— 166 175 
SEED wasscccencccecess 20 Q-J 850 860 
Hamilton  ....cscccccccece 12 Q-J 265 _ 
Hudson Trust...........+. 6 J-J 170 =—:185 
Home Trust Co........... - —_ 110 «120 
MMESGG: Te ccsccscccosscone 6 J-J 100 «6110 
Inter Bkg Corp........... - — — 105 
fs ee 146 Q-F 500 _ 
Knickerbocker .........+. - — 315 325 
Lawyers Tit & Trust..... 12 Q-J 280 290 
ey f. ererer 12 Q-J 240 250 
Edmocein Trust...cccccccese —- — 130 6140 
Long Island Loan........ 12 Q-J 315 86326 
SEREMORRER ec ccccccccccoscs 12) J-J 380 6 410 
Metropolitan ..........+. 2 «6Q-J 600 635 
Mercantile .....cccccccece 30 «—(Q-J 736 _— } 
Mutual Alliance........... — << 115 130 
Mortgage Bond Co........ 5 Q-J 113 +118 
HARGRR cc ccccccccsccccccce 8 QJ 270 285 
National Surety........... 8 Q-J 240 260 
N Y Mort & Security..... 12 Q-J 190 210 
Be OE We ccccvccoscssess 32 Q-J 640 660 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
POOPIS’B 2... ccccccesccccees — —<— 305 _ 
Queens C T C..........0006 6 33 116 125 
Realty Associates......... 8 J-J 115 120 
Standard Trust........... 16 Q-J 390 410 
Trust Co of A..........00 10 Q-J 340 350 
Title Guar & Trust Co... 20 Q-J 500 610 
Title Im8 Co.........-.44 7 A-O 140 150 
UD © GamMalty..occcccccccce 10 8 J-J 215 225 
U S Mort & Trust........ 24 Q-J 475 4485 
et) eee 50 Q-J 1350 1380 
U 8 Title G @ I.......... —-_ — 100 120 
United States............. 50 J-J 1220 1260 
Van Nordon T............ 12 Mthly — 236 
CEE. inc scvanewedun 12 = 360 390 
DE <<scsosedoednen 6 J-. 145 160 
8 ff Far 56 — 160 170 
Co eer 6 J-D — 125 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 





New York. 

Div. Bid. Ask. 
Amer Br S & F com § Q-J&ex 85 90 
Amer Br 8S & F pfd.. 7 Q-J 119-123 
Amer Brass .......see- 5 Q-J & ex 121 124 
Amer Chicle com........ 18 Mthly 218 225 
Amer Chicle pfd......... 6 Q-J 100 105 
Amer Coal Products..... 6 Q-J 95 97 
Amer Gas & Elec com.. — 43 48 
Amer Gas & Elec pfd... 6 Q-F 41 44 
Adams Express stestese 12 Q-M 260 285 
Amer Express® .......... 12 Q-J 260 278 
Amer Light & Trac com. 10 Q-F&ex 279 284 
Amer Light & Trac pfd. 6 Q-F 103.107 
Amer Dist Tel of N J.. 4 Q-J 47 51 
Babcock & Wilcox as 5 ie 99 104 
Bordens Con Milk com.. 8 Semi-F 111 «6114 
Bordens Con Milk pfd... 6 Q-M 104 106 
Bush Terminal ........... _— - 81 91 
Conn Ry & Ltg a 4 Q-F 73 77 
Conn Ry & Ltg pfd...... 4 Q-F 78 &3 
Cripple Creek Cent com. - - 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack & W ; WW Q-J 220 230 
Du Pont Powder om... s Q-M 137 142 
Du Pont Powder pfd.... 5 Q-J 85 ‘ 
mS W Biles com.......... 10 QJ 120 §=130 
a Me ER cccsessccse & Ge 125 135 
General Motors com o * 125 -- 
General Motors pfd...... 7 Semi-A 93 97 
Hudson & Man com..... - 19 23 
International Nickel com 6 Q:-F & ex 158 168 
International Nickel pfd. 6 Q-F 93 98 


Internat Silver ee 50 80 


Internat Silver pfd wee 7 QJI&ex 110 113 
Int Time Recording com 4 Q-M 120 «150 
Int Time Recording pfd 7 Q-M 100-105 
Kings Co E L & P ° $s Q-M 121 126 
Lackawanna Steel ‘ 3 44% 
Oil Fields of Mexico 88 93 
Pacific Gas & Elec com 56 59 
Pacific Ele pfd 6 Q-J 87 91 





Phelps, Dodge & Co - 1 QJ &ex 210 225 
Producers Oil . 6 QJ&ex 142 152 
Royal Bak Powder m 12 Q-J 185 200 
Royal Bak Powder pfd.. 6 Q-J 107 109 
Safety Car Htg & Let Q-J &ex 126 130 


Sen Sen Chiclet ‘ trious 120 25 
Singer Manufacturing . Var. Q-M 550 570 
Standard Coupler com 4 COs 35 
Texas (Oil Compar 12 Q-J&ex 205 212 
Texas & Pacific Coa Var. Q-J 100-105 
Tri-City Ry & Lig com 22 26 
Tri-City Ry & Light pfd 6 Semi-M 93 46 
U §S Express 6 Q-J 102-108 
U $8 Motor I 79 83 
U S Motors pfd 7 Q-F 79 s4 
Union Tpyewrit i 54 59 
Underwood Typew pfd 7 QJ 99 = 102 
Underwood Typew com 56 61 
Virginian Railway we 19 23 
Wells Fargo Express .... (Probably 10 170 177 
Western Pacifi . 18 23 
Semi-M 105 110 


Worthington Pump pfd.. 7 
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THE FINANCIAL WORLD. 


May 21, 1910. 





It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b: 


Chartered 1872 tate Commissioner 


“The Principles of 


Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 

















Please Mention THE FINANCIAL WORLD | 





ANNOUNCEMENTS 


PERSONAL—""3"" owning stock 

in the American Gas 
Fixture Co., the Northern Coal Co. and the 
American Tanning Co., or any corporation in 
which H. W. Parker of New York is or at any 
time in the last five years has been officer or 
director, will find it to be advantageous to com- 
municate with the undersigned. 





I. J. CHILESKI, 
1410 Ashland Block, Chicago, I1], 





DIVIDENDS 





REPUBLIC IRON & STEEL CO.—Dividend No. 34 


At a meeting of the Board of Directors of 
the Republic Iron & Steel Company, held 
May 18th, 1910, the regular quarterly div- 
idend of. 138-4 per cent. on the preferred 
stock was declared payable July 1, 1910, to 
stockholders of record June 17th, 1910. Books 
remain open. H. L. ROWND, Treasurer. 





TO OUR 
READERS: 








For every new 
subscriber you send 
us at $4.00 per 
year, we will send 
you free, The Art 
of Wall Street 
Investing and the 
Public Utility Sup- 


plement. 








Financial World 


18 Broadway, New York City 








FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all leading Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 











HE NEW YORK AMERICAN 
rejects from its financial pages all 
fraudulent announcements, to protect 

its readers, to retain their confidence and to 


assure the legitimate banker and broker 


good company. 


advertisers a vast and fertile field for reaching 
a host of people with money to invest. It 


is read by the largest following of investors 


in the country. 


The American offers these 





Circulation Nearly a Quarter Million Daily 








